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BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


MR. DENIS HEALEY, the 
Chancellor' of the Exchequer, • INDUSTRIAL investment: 
yesterday unveiled a £215m. £55 m. more under Section 8 of 
economic package aimed' at industry Act for moderaisa- 

investment “important sectors” of 

It is officially estimated that indust ry. 
the net' effect on employment in •. STOCKBUILDING: NEB to 
the coming financial year will discuss with machine tool 
be to create or save some 70;000 industry ways of financing 

„ MJ1 _ . ' . machine tools stockpiles. 

f I ff55 £S^imra 1SES.S 

after allowance for savings else- ™ ore for public sector housing 
where — in the shape of lower 'Projects to be finished before 

.... _» . r a.. - ■ IflW 


• EQUITIES wer equlet await- yesterday unveiled a £215m. 

w_ UMiMA. AitMBi.nf economic package aimed' at 
ZEJt L^SS^.J2S53ft alleviating V ^unemployment 


Jlster ' tensions mounted while the large fmjd^alslng situati^lnd boos^ iidGiSa 
ay as the recalled Con- issue which had been rumoured inve stme nt 
abruptly broke up in failed to materialise. The FT It is officially estimated that 
k and British, police 30-Share Infer, down 2J8 at 10 the net effect on employment in 
oomb warnings after the a'.nr.. closed only 41 lower at lbe coming financial year will 

ath of hunger striker 400 .O - e t0 create or save some 70,000 

;+ a «» * jobs. 

TT 56 ' . _ . .. • GILTS, reflecting Interest rate Less than £140m. is expected 

afast. Army bomb dfe- fears and . inte rnational mangy to be spent during 1976-77, and 

rperts were called outto strains, continued to lose aft er allowance for savings els'e- 


uspect bombs and two 

atrols were fired on. No fifii — ■ ■ , 

ere ruhning through the ; . FTPfllf 
>ad, Tui-f Road and other 65 ‘ T.I.OUI 

of hijacking.' 4 tun 

lo bury Stagg, who (tied 53 ■ 

; 6 e]d. Prison after a 61- 
iger strike, will be dis- § 2 - - . 

by the Dublin Cabinet c „ L— 
w. % ' 

of a new terror cam- gn! 1 

lave already led; to - 1 - 

ining of policy security 59 — | ~ 

>□ public buildings and „ 
ave warned people to r® jl 

rautions, such as looking 57 ----- | _ 

their cars. * m 

own relatives have con- 56* L 

Sinn Fein attempts to . Sop Oct.l 

; on his death, but The . ■ ■ 

aid it would not go un- ground' Falls 


flfiOVERMfit; 


unemployment benefit - and 
higher. tax receipts— -the 

Treasury puts the .projected net 
cost to the public finances at 
£60m. for the 1976-77 financial 
year. ‘ 

The measures can be divided 
into three broad categories: 


ea d 19 76-77 financial year. 

• TEMPORARY Employment 
Subsidy: Period of entitle- 
ment extended from six to 12 
months; -minimum size of 


employment schemes). 


qualifying redundancy down 
from 25 to 20 workers. Cost 
£16m- 

• JOB CREATION Scheme: 
Further allocation of £30m. 

• TRAINING: Manpower Ser- 
vices Commission to provide 
up to 35,000 extra places in 
industry' " for £5 5m. — from 
August. 

• FURTHER education: 
Ministers to study Its possible 
use : to soften Impact of unem- 
ploypzent on school-leavers. 

• DEVELOPMENT Commis- 
sion: Additional £lm. to build 
small factories in rural areas 
in next 12 months. 


foundries to the list- 


BY A. H. HERMANN 

ENT 

THE SETTING-UP of a Royal The inquiry will also cover 
Commission to inquire into the restrictive rules preventing 
— It is highly significant that no legal profession was announced people who are not barristers or 

y down formal Government money is by the Prime Minister in the solicitors from undertaking con- 

5 . Cost committed in this package to the Commons yesterday’. veyancing and other legal 

sort of industiy stockpiling It will " inquire into the law business. 

Scheme- schemes for machine tools which and practice relating to the pro- Mrs. Margaret Thatcher. 

* have been urged by the TUC and vision of legal • services in Leader of the Opposition, under- 

others. England and Wales and consider, lined the need for the legal pro- 

per her- Both the Government and the whether any. and if so what, fesslon to remain independent, 
provide European Economic Commission changes are desirable in the She urged the Prime Minister to 
laces in are lukewarm, at best, about such public interest in the structure, take the “ widest consultations ” 
l— from proposals. - organisation, training, regulation ° n the membership of the Com- 

It has been left to Lord Ryder. of ant * entry *0 the legal mission which should command 
□cation: who enthusiastically pushed this profession.” £fJL onfid Kt« e 

possible Proposal at the National The chairman and members of bu^ added^tha f it '‘Vould bein- 
funem- Economic Development Council, the Commission will he ^ronntte tn ainoTnt a Ia^-er 
avers- t0 devel °P sucb schemes under announced later. Mr. Wilson pp 1 a lawyer 

aus P* c ®s of the National also said that the setting up of nf th* local 

Enterpnse Board ; . . * ^parate inquiry- into the p r ®° e Sio^ and Us supporter! Ire 

? One of the main points about Scottish legal profession was aware ^at ^ composition of 

u areas th e measures— announced in a being urgently considered. the com mission will decide 

brief statement by the Chan- He said that the Commission whether it will be a means of 

— ; cellar to the Commons yesterday would consider arrangements for speeding up reform or merely 

—is that the size of the package determining lawyers’ fees, and an instrument of shelving the 

t a total is appreciably greater than had; whether these should come out matters on which, as Mr. Wilson 


Direct heln tn -tnh* nhrt train bkumuw./. • iwwiujw im.- jiai— -ai a iuuu is appreciably greater man naa wnetner tnese should come out matters on which, as Mr. Wilson 

ine via a doubling of the" 2~ 1 Official investment assistance ***•* b bu . t only £18m ’ 1,1 been intended as recently as a of the client's pocket or, through said. 2 great public anxiety has 

_^ e . 4 tn industrv. •: • l 878 "** ^cal year - week ago. legal aid. out of public . funds, been expressed. 


Sap Oct . Nov tMbrjM *«b 


to l. 
Index 


lefends 

>urs 


Government-. Sea^gfejT Index 
dropped 0.42 to 62 ^^makhig a 
fall of 2.42 from^^ef 1075-76 
peak bn January 3&£ >. ' 


period covered bFthe Temporary industry. ■ “ e V” 0 " 1 * nscai year - wee K ago. legal aid. out of public . funds, been expressed. 

Employment Subsidy to a year; Following the “modernisation 3“ HeI P for . ** baM'Presssd By announcing a large ‘ cross" 

the straight “creation of up to and restructuring ’’ schemes construction industry via a cost and smaller net cast (wilh * d* 1 • • 

25,000 more jobs; provision of whic hhave already been intro- further £5(hu. of funds to be the added sweetener that about \ TAr nlCPIlCCIATI 

up to 35.000 extra training duced for the ' wool-textile, concentrated on the improve- oue-third of the expenditure w!ll CdiS JLUi Ui^MUll 

places; and continaation of the clothing, machine tool and public sector housing not take place urflil after 

£5-a-week recruitment subsidy ferrous foundry industries the in the tiiort-term. 1976-n), the Government is 

for school-leavers. • Government Is extending the Projects will have to be “^“*2 t0 reconcile its desire to COMMENTING on Mr. Harold trates and judges— in criminal 

(Just over £100m. of the gross scope of the ferrous foundry started, quickly and finished P le “e both the TUC and cntics Wilson’s announcement in the proceedings, 

cost of the total package is scheme and . adding printing before the end of the 1976-77 of P ubljc expenditure. Commons, Mr. E. N. Liggins, On the civil side one of the 

accounted for by these direct machinery and non-ferrous financial year. Continued on Back Page President of the Law Society, greatest shortcomings appears to 

t- ... . , welcomed the setting up of the be that only the very rich, or the 

Editonal comment Page 18 • Parliamen t and other reaction to measures. Page 16 Commission as an opportunity to very’ poor who are legally aided. 


GOLD gained 
WALL STRE 


>1314. 
res 1.34 


in roundly defended his • WALL STREE3Sg>ras. 1-34 
3 honours sy stem yester- lower at 978.56 near*fee close, 
n he was criticised in m WO RKFR DIIt£4^WRS issue 

Srz a sjssssi s 

VIFs. but added: - I have ■“‘P™ -v 

■edit.”'' ' ' . • ■' ■ • • ' 


NUM executive bans overtime in 


narrow vote on 


BY ROY ROGERS. LABOUR CORRESPONDENT 



closure 


Secretary Roy Jerftins HflllliilVC 1 
H o us e he. was keeping rP'BJr** .. J 

nity law under review. . __V 

lea red of blame Home OUlDUt 
•ials concerned with the , r , 
n correct immigration • INDUSTRIAL^ T 
*rly. Page 16 •'■■■. slipped sUghUy\4in.D 


gains pa niy ton 

... end of the 
■ces ; now apparently that the bb' 


»p|idays flush , SSifl S damaging ' 

• national Overtime ban to operate. 
OUipUi U&SVn frbjn next’ Monday in protest 

- * \ ■ - v „ at -the "■ National -Coal Board's 

• INDUSTRIAL PRODUCTION decision to- run down -Langwith 
Blipped slightly;*n.Deccinber, but col U pry in Derbyshire.' 
the setback mg y have been due 


*W- __J ;* cppmcio »VIC uu IUS ..auvuoi 

iS th* rieAMlnT^ Union & . Mineworkers execu- 
ot the recession- 1 .. 


I 


f ihe H Angolan^pw ^^e hSYew reaci ed Back was taken more by accident 
itals. with every sign E^catTooTfo^arTS fc“& 5 JTSfte! 

* resclung m final a - growth rate of 3 to 3.5 per cent SSn hi -roUed ^ ^ / 

-mainmg FNLA and this, yeai,- says Herr Wilhelm wlU - be aPPhea. . 

■s seem unlikely to be Hafezkuap, Brussels Comraia- . _ . . 

r much more cohe^ve jioner f or economic affairs. Abstaining 

lo the Cuban-led pa«*. 7 - 0 

rces. Bie (formerly .With two moderate executive 

. 1 , the Unit a military • ^DYDS»ANk loan of tlb^n. members absent yesterday, and 
_ ^pply base, fell yester- *P Handlowy of Poland for two other executive members 
ape own, officials met * *ew complex is being abstaining, thp vote 1 to impose 

the growing Angola B^At^teed by the Export Credits the ban was carried by 11 votes 
lblem. " Guarantee Department as Its, £ 0 10 — much to the surprise of 

k Page ' largest loan project. Page 4 those present.. 

* v V L V ES Sr H will greatly embarrass the 

* uRCK Iiqmdtatof's hands for the past uinon’s moderate president Mr. 

•ment wiU move next «vepi months, has. wtm an order Joe . Gormh?y Mr . - M ick 

/wine our the embar- McGahe y. ^ Communist vice- 


. 

■ • ... ^ -<V -5 

W'":, 

v: 


Mr. GormJey . . . baffled by 

decision. 


wine ourthe embar- £n m X? R^Tnir r^or*tinn of McU I a P ey > tte Communist vice- • , is not eronamicaHy viable to 

-vole defeat of Wed- S T r c Corporation of president, w ho are due to meet end maintenance and safety work develop Langwith further, as it 

*h in theorv at least, tb U S * Fage * ' ' ho<h .sides of the electricity by NUM members, which would would take an estimated £2ni. to 

Iric Varley Energy • HULL SHIP repair yard, part supply industry next week to delay the Monday morning -pro- open up a new- seam which even 
1000 of bis ’salary °A the British .United Trawlers urge a greater use of coal in duction shift from Monday week, then would be very narrow. A 
will he held on a S™ U P- « td close, making 276 power stations. Hardly any coal is actually pro- mining engineer engaged by the 

■store his full £13 000 redundant, because of cuts in -the "If the ban is applied- strictly, duced in overtime. NUF came to broadly the same 

* trawler fleet owing to fuel .cotta it would virtually eliminate week- Meanwhile coal stocks . are conclusion. . 
and fishing limit problems. Page 8 • __ . ' ~ ' • 

tan’s £500 • British rail is to puli out 

tn of an agreement with the Tyne * 

M'S SiSIsIs Foreign exchanges quieten down 

n ? co a che^by P ^Sw? built in Newcartle. Page 8 

a May 1973. J BOCCeT COMMERCIAL -VEHICLE imi COUN M1LLJ4AM 

porters increased their share of . ... 

and places mOtS^compar^^Tirito nJ HVTERVENTION in the foreign recent denials from both Paris The Bank of England also re- 


before the end of the 1976-77 °* P ub “ c expenditure. Commons, Mr. E. N. Liggins, On the civil side one of the 

financial year. Continued on Back Page President of the Law Society, greatest shortcomings appears to 

~ . , ... .. , „ welcomed the setting up of the be that only the very rich, or the 

l aruamen t ana other reaction to measures. Page 16 Commission as an opportunity to very pooi^who are legally aided, 

' . dispel misconceptions manifested can dare to take their disputes 

in the “ recent spate of ill- to court. The middle income 
informed criticism of the legal groups cannot oblqjn legal aid 
1 c 1 • • profession." and face ihe possibility of finan- 

ri Cl m ci AirAl*Tl m A 1 n This criticism has,been mainly cial ruin in case of an unsuccess- 

1 # W C 7 B 1818 8 IBB directed at what is considered to ful Jitigation. 

v mmm. be excessively high cost of legal Another problem which is 

i services ana certain of the likely to occupy the Commision 

• 1 restrictive practices, explained by >s the distribution of practising 

AhIAVIT historical development but. no lawyers. The prevalence of 

llnlrl Y L.IV IHIII longer justified by present needs, property disputes in the past has 

w' The conveyancing monopolv is resulted in a concentration of 

y. ! ** one of them. ' “ lawyers in high income distmets; 

. - ' . Equally' Important is. the rule In lower income districts, where 

that a QC — as a senior, member they are needed because of tre 
of the Bar— may not appear in incidence of social security and 
rqnning high with some 291m. NUM area conferences W*-" ™ s problems ’ there U 

Jbus held either by consumer like expected to be held over the'r^l? probabl y, not going to he a ThA r rv?mWii«crnn u.-m h B h»rriiv 
the Central Electricity; General- next week when some reaction , as .f? ron f? 1 >' , as - lb * 

ing Board and the British Steel to the ban ,s anticipated. lftW»l£2S“ of ? e Profession into aWe to j co nsider the P™Wen« of. 
Corporation (18.6m. '4ms ) ot by reaction is .strong enough a ; barristers and solicitors, already the legal profession without tak- 

the NCB itself (£10 9nxJ special ncetins of the NUm! sbsudoned m other Common Law mg into account the possibilty 

the NCB itself executive Sild be «iled to 1 countries-the U^.. Canada, of change in its role resulting 

Last night a spoke snap for the ^“the deciSon Austratia and New Zealand. from a reform of the legal 

NCB said it regretted the de- « «wwe weroon. J closely connected with the system itself. This concerns a 

cision, while NUM president Mr. Miners last staged a national: question of costs is .the rule that simplification of the civil pro- 
Gormley declared himself baffled overtime ban at the end of 1973 jn criminal proceedings: each of cess and an expanded role for 
by the derision “unless politics when seven weeks of sanctions I the accused has to have his own judges in the civil and criminal 
had entered into it”- . preceded the 1974 miners’ strike. I defence counsel — a rule that process. 

- wrhmh in turn led to the three-day j critics argue is justified only if The cost of legal services— and 

Tn fflvnnr working week and the fall of the . there is a real conflict of often even the need for litigation 

Heath Government. The present j interest. —is likely to be reduced by the 

Mr. McGahey who spoke ban is not designed to support The administtarion of legal aid consolidation and codification of 
against the ban but abstained pay negotiations. Yesterday the has been suggested as needing low new being pursued by the 
in the voting was in favour of NUM executive agreed by an some streamlining. At present it Law Commission, 
seeking more talks with the oyerwhelxoi-og majority to accept lies in the bands of the Law Though few lawyers contest 
NCB. a £6-a-week pay offer made by Society, in respect of civil litiga- the need for reform, many- seem 

Ahmit RfiO miners • work at ^ National Coal Board in tion, and the Horae Office — but to be unhappy about the timing 
Langwith Mdtl J been *•“»' primarily determined by magis- of the inquiry. 

offered . alternative employment - ..... . ' , 

at the nearby ShJrebrook pit — 
where £16m. is being invested— 
oir Warsop colliery. 

The Board has decided 1 that it 


running high with some 291m. NUM area -. conferences 
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ind jnlacfift me ma rKet to ia a per emit. “W-^JTERVENTION in the foreign recent denials from both Paris The Bank of England also re- 

■■■u -|«iavc 9 month compared -wtttt 11— per ^xtihimge market by the and Bonn that any devaluation mained out of the market, as 

militia unit has 7 I 5, DuT _ “5 European Central Banks con- of the franc or revaluation of sterling's trade-weighted depre- 

lently recently with b per “ ■ tinned yesterday, but was on a the D-mark is being considered, nation remained unchanged at 

nrs rram rh'o Soviet uro P in sales, .rage 5 AamalHer scale *han on previous Markets now await the outcome 30.5 per cent, after falling to a 

#tk -week. The closure of of the Franco-German, summit record low of 30.6 per cent. 

New York market' for meeting which began in Nice earlier jo the day. 

jcolii’s birthday, a pubic yesterday. Storting lost 35 points against 

1’*’ th _ V>. 1 >. holiday, led to rather quieter Following withdrawal of the dollar to close al 82.0260. 

SfJn STtei^ PUDllC rCiatlOIlS r MaffiJions than earlier in the Bum de France support at Apart from its improvement in 
■ ‘ - ^ the close of Continental markets, terms of the pound and the 

end of uus monta, m smaw KxraAKUSE id -French franc re mamed which shut one hour before French franc., the U.S. unit 

the lower limit of its range London, the franc lost gro und showed little movement against 

'thin - tile European currency sharply, ending at Frs .4.46875 other major currencies, while the 
^nake, ,, while the . w es^ against the U.S. dollar, compared u-ra failed to record any improve- 
ttnan D-mark was again close with Fre.4.4540 on Wedn^day. men { following the news of the 
its. ceiling. In Frankfurt the West German formation of a GoverameiH in 

The. European Snake is authorities bought Frs.80m. to ttaiv 

t S ?M P S TTS ma ? TO** ijSSfSS Giscard and Scjunldt meet. 


JS «*r £ aS5 , i , !WJS 

* pSS£% o^tS“so"lS * 

^A^Scy 0 ®^ New SE reorganises ^ 

submit an interim pubfic relations 

? end of this month, ^ the STOCK EXCHANGE it 
told tile Commons. tb establish an external .affaijjs, 
£ , - e department to handle public relstr 

oP 1 Keele protested tions and provide the . chairmair 
exaiu results, claim- and senior officials with detatf&fe 
iers are too harshly reports on’ issues, affecting : W#. 

Exchange. .s 


Glscard and Schmidt meet. 
Page 6 
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{ICE CHAOSES YESTERDAY 


ice unless otherwise AyerHitam ■■■ 183 + 10 


diealed) 


IS + 21 
118 + 5. 
, 3 es + 5 

. 105 +.8 
. 250 + 33 
. 402 .+ 7 
. 166 + 4 
.35 + 7 
. 65 .+ 3 
.36 + 4 
,169 + 5 
. 138 •*! 4 
.58+5 
. 27+ 3 
.’44 + 4 

2S + 8 . 

... 131 + 5 
Lands 360 + 20. 
420 + 23 


Killihghali • X 80 + 2 (J 

■. Oeean Resources — . 43 + 3 
Tancontlnental . — JE16I + 1 

Troaoh . 7Q + 5 

Westfield Minerals ... 140 + % 

.' falls ' 

Treasury l2Jpc S 92„J®51 — 1 
. Treasury 7j3je’i2-ia.. J574‘ — i 

Channel Tdnhel 54 -r 6 

Gold Fields -Prop. ■ — 50 — 4 
Haslenaere Estates ... 200 — 5 
Huntlelgh -Group 67 —.4 
LCP Hldgs, 69 - 3 . 

Paterson Zochonls . ... 430 — 30 
Scottish Inv. Trust 894 — 3 
Sparrow <G. W.) ... 145 — 5 
Sunley (B.) 140 - S 

BP ■ i. 585 -3 

De Beers Did. 302 - W 

Jo'burg Cons. . — ...J:i9i -.2 
Messina- 290 — la 


1 , The market sources suggested mans to .take joint action in the 
that the Banque d'e France sold market, 
ftfeut DM50m. and between ' 'Hie Dutch and Belgian Central 
;Ptei. and STOro^ compared -with Banks gave further support to the 
about $2 00m. on Wednesday, in Belgian franc in accordance with 
•Support of the franc. their own joint float agreement. 

:v Speculation about a . possible But there was no Indication of 
realignment of ■currencies within any further Intervention by the 
er. -Snake continues, despite Swiss authorities. . ■ • 
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There s strength in numbers. So 
put some muscle into your business 
and move North West. 

You'll find an enthusiastic labour 
force of more than 3 million to draw 
upon. A skilled versatile and energetic 
workforce encompassing all the 
experience, expertise and know-how 
you need to make your business grow. 

You’ll find all the space you need 
too. Modem factories at around £\ 
per sq. ft. Luxury offices for under 
£3 per sq. ft. And the country’s most 
sophisticated communication!,- network 
to keep new business rolling in. 

Find out more about expansion, 
prospects in North West England. 

Clip the coupon below. 
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need 
a global ‘ 

BY C. GORDON TETHER 


IS 




THE PRINCIPAL moral of the Jamaica conference. And Ihere 
new exchange market upheaval could hardly be a more appro- 
liiac has been producing such pnatc aim for it than providing 
disorderly movements in major backing for a global version oF 
currencies is that we cannot European "snaRe” stabilisation 
afford 10 lose any time in moving operation. w 
back towards the fixed but adjust- The “ snake is, of course, 
able parities system if hopes of just * n arrangement For control- 
reverainy the present global lin" movements in exchange 
recession are not to set at noughl rules that is designed to leave 
by the growth of international roora ^ nl * re ssonable flexibility 
monclary turbulence. An *hiie PjwnjuiB “craes. An l 
eniargemeot of the European although It has tended to be seen 
“ snake" offers the best way of b® ,nt; vilely identified with 
making a start. And. this heinc the Common Market. It can m its 
so. it is important that, from now pre^ot fo™ . Just as _ easily 
nn. the recruitment is encouraged ? Il \ I,r ‘* cr . other countne&--as, 
by presenting it as a global col- indeed. * evident £5 

labnnilion exercise rather than that some Nordic countries that 
inhibited by pulling ihe em-- are no \J^ h JJ s iwt °l th EEC 
phasU «»n its potential for pro- are participating in it. 
moting the economic and There can be little doubt that, 
monetary unification of EEC if all the major countries could 


countries. 

We once again have a situa- 
tion m which the values of 
major currencies are being sub- 
jected to big changes in relation 
lb one another that have little 
or no economic justification. In 


be brought within the scope of 
a mechanism of this kind which 
had the weight of the new cen- 
tral banks' collaboration scheme 
behind il the world would have- 
taken a decisive step towards 

the creation of the new fixed 


many ^ We 
arc being averted only through 2 f. there can also be Ilttle 
massive support operations JS Vwould be a cood 

nr hi Mh.?r Cl iciSS cmb3rrassments deal easier to interest non-parti- 
‘ Jlh r kiriU " cipating European countries In 

The claims of the floating the idea if the EEC integration 
nitus devotees that world econo- enthusiasts ceased to treat the 
mic activity nourishes best with “snake" as though its sole pur- 
niiiMinium permissiveness in the po St . wa s to spearhead the 
currency markets have thus advance of economic and mone- 
heen finally disproved. What. lar y union within the Common 
indeed, is now apparent is that. Market. And integration vision- 
unless the permanent rc-estah- aries h : , %c had a lot to say in 
lishmcnt of orderly conditions recent months about promoting 
ihcrc is made a first priority, thp jt s use in this connection 
difficulties already being expert- „ ■ _ , tV ,„ 

enced in getting the world back Becoming involved in the 
on a growth rooting may well be E u ra p e a n snake wa> o f 

aggravated l»y that worst of all coUaboraim Q n ^iobal cutTency 


evils — international 
warfare. 


currency 


stabilisation is, of course, an 
entirely different matter from 
becoming involved in it in con- 
nection with the promotion of 
EEC economic and monetary 
union. And some of those 
mi ■ . ■ .... favourably disposed to the idea 

uJ tinb.n . V !r i > i lf identifying themselves with it 

Hie \IOlinil of the initial , L,„ a,.-? r.C nurnnene 


Making a start 


a.. .. , i. for the first of these purposes 

the drip in the ni ig* ll nn t at all care to see their 

the “ mindless P ar ^L P “H,°“ 


reactions In 
Italian lira- 
Now that 
monster" known 
currency market has been 
allowed and encouraged to 
assume proportions that make 
Us rampages more and more 
difficult to contain, there is no 
simple way of giving .Ihu cur- 
rency markets hack their former 
orderliness. . But a. start has 
clearly got to be made some- 
where if the world' is not to 
continue drifting towards 
disaster. 


ik. w.,™- as denoting a readiness to in- 
ihe tiuro- volve themselves in advanced 
aspects oF European integration. 

Recent events have pointed up 
the serious disadvantages that 
an EEC country may incur hy 
getting caught up in Community 
integration plans. But they have 
also shown now greatly the world 
as a whole would benefit from 
closer collaboration in re-estab- 
lishing international monetary- 
law and order. The obvious con- 
clusion is that countries outside 
The obvious way of doing the “snake" should be encouraged 
sn is hy setting tip more clearly join on a clear understand- 
defined aims for the plan for inq — that doing so carries no 
wider central bank collaboration explicit and implicit obligation to 
in stamping out “erratic and go along with the economic or 
unjustified" currency move- monetary unification of the Com- 
ments that wa- agreed at the munity as Such. ^ 


RACING 


BY DOMINIC WIGAN 


A fine trial hope for Newbury 

IN WHAT promises to be the and Tarot, the first and second ago, ought to have little difficulty 
most informative Daily Express in the Stourbridge Hurdle at in completing the double. 
Triumph Hurdle trial to date I Wolverhaftnpton on January 19- . Another ex-Irish gelding, Strom- 
expert to see Soldier Rose out-- Even if Fred Winter and ltis bohw, who ran out an easy 
class the opposition in to-day's stable jockey, John Francome, winner from Parkhill at Navan 
Stroud Green Hurdle (3.30) at — - in November, may follow him 


Newbury. 

The Findon four-y car-old. of 
whom CapL Ryan Price has 
always held a high opinion, 
could hardly have ben more im- 
pressive when making his first 
appearance over the minor 
obstacles' in a division of the 
Middlesex Hurdle at Kemptqn 
recently. 

Always . travelling smoothly 
and well within himself in the 
lead, Spldier Rose found no 
difficulty in drawing clear of his 


NE)VBURY 

1.30 — Sea Brigand 

2.00— Snow Flyer*** 

2.30— Charlie. Mouse 

3.00 — Ceoi-Na-Mara 

3.30— Soldier Rose** 

4.00 — Well Briefed 

KELSO 

2.45— Calculator 
3.15— Cumbria . 

3.45— Doable Ge/n 


home. - 

Another Uplands runner, 
■ Soloning, -who caused such an 
upset on his return to the track 
after two seasons' absence, when 
making virtually all the running 
to beat the 100-30 on The 
Dikler by. eight lengths at 
Chepstow three weeks ago, will 
be many backers.’ choice for the 
Harwell 'Chase (3.0). 

Although he seems sure to go 


close I doubt if Soloning is 
capable of giving 10 lbs to the 

14 opponents three flights from fail to take the Stroud Green progressive Ceol-Na-Mara. a 


home when given the office by Hurdle through Tarot, they creditable second to St Swithin 
Paul Keileway. At the line he should have at least one winner, at FontweU on his only previous 
had eight lengths to spare over for Snoto Piper turns out for the appearance this term, 
the favourite. Textron, with Brig Ogbourne Novices' Hurdle <2.QJ. At to-day’s only other meeting, 
the same distance away in third Mrs. Enid Boucher's highly Kelso, where Arthur Stephenson 
place. rated five-year-old, who has is by far and away the leading 

Soldier Rose, who has plenty missed several tempting oppor- trainer, Calculator. Cumbria and 
of scope for further improve- (unities to go for this event since Double Gem should all oblige for 
merit looks likely to follow up slamming Doo'Cot Park in a his prolific Bishop Auckland 
at the main expense of Valmony similar event at Ascot n month establishment. 


SALEROOM 


BY ANTONY THORNCROFT 


Old recorders top £ 5,000 


CHRISTIE'S had no problem 
with a Victorian furniture sale 
which totalled £99.672 yesterday.. 

Virtualyl all lot were sold. 

An exceptionally good price of 
£13,000 (Franklyn) was paid for 
an ornate French ormolu 
mounted and inlaid jewel 
cabinet, designed by C. Rosslg- 
□eux and made la 1S73 by 
P. Christoflc and Henri Bouilbet. 

The saleroom had estimated it 
would sell for around £10.000. 

Another elaborate Victorian 
piece, a walnut centre table with 
a circular top. enriched with 
views of Rome around a central 
panel or Romulus and Remus, 
was brought by Partridge Fine 
Art for £5,500. over duobie its 
forecast. 

As usual, carpels did well, with 
a private buyer paying £6.000. 
also double the estimate, for a 
Kush an silk embossed carpet, 
while an Austrian buyer gave 
£3.800 Tor a large Kasha n carpet. 

Other interesting prices were 
£3,200 (private buyers! for a 
Louis Philippe tulip wood side- 
cabinet, and £220 from Leggatt. 
bidding on behalf of the National 
Portrait Gallery (which has been 
active in the auction rooms this 
week), for a Carrara marble bust 

of Roben Stephenson. instrument sole « Sotheby's woe 

Christies sals of vintage port, the high prices paid for two 
sherry, and cognac made £27,080. treble recorders mide in the 
and suggested that vintage port heyday of this instrument, 
prices are on the rise again. a late 17th-century recorder per eont. over the past three 

For example, a dozen bottles of by Joseph Bradbury, who prob- months, bringing the total rise 

Qunita do Noval 1931 sold Tor ably worked at Stapieford St. since January 3X. 1975 to- 27.6 

*310. Mary, near Hertford, wis bought per cent., the ‘British Printing 

•The feature of a musical' by the Metropolitan Museum of Industries Federation reports. 



New York for £2,900, and a 
recorder by Thomas Staneby, 
dating from the second quarter 
of the 18th century, was acquired 
privately for £2,300- The prices 
were about as expected. 

As usuai, violins fetched the 
top prices. A London agent, 
Pearson, gave £7,800 (against 
£3.000 estimate) for a violin with 
a Stradivarius label dated 1713, 
probably containing some of his 
work. 

The rest of the instrument is 
attributed partly to Nicholas 
Lupot of Paris and Guarneri oF 
Mantua. 

In other sales. Sotheby's sold 
silver and plate for £26,610, with 
the highest price, £980, for a 
heavy Italian water stoup, C.1740. 

Bonham's disposed of furni- 
ture far 18,832, Hobbs paying 
£2,300 for an 18th-century Con- 
tinental oak cabinet. 

Robson Lowe held one of its 
occasional stamp sales in Mel- 
bourne, top price of £900 for a 
set of Fiji, 1902. 


The 


Ormolu dock 
fetched £43,000. 


that 


PRINTING COSTS 
RISE 1.3% 

Average printing costs, exclud- 
ing materials, have risen by 1.3 


WINTER OLYMPICS 




INNSBRUCK, 


A SECOND doping row broke out 
to-day over East European effort; - 
to combat the influenza which > 
has swept through . most • teams * 
here. • . .. V- 

The Czechoslovak ice hockey-' 
team was to-day deprived oT tea 
Tuesday victory, over Boland" 
because its captain Frantiseii v 
Pospkil had failed a doping test 
after taking anti-cold pil&j/ad;! 
ministered by his team doctor? r ; 

The Czech ice hockey federa - 
tion president, Zdaefc Andrjtf.'-' 
said later that his county :: 
regarded the decision as 'unjust? 
because if did not take Mo - ' 
account his teams state of'- 
health!.. . ' i 

Earlier,', the ' Interaatiiriiaf“ 

Olympic Committee (IOC)- had' . , 
taken away a bronze, m e dal ; from-' *?£ 
the Soviet ;. Union's greatest" ■ W ‘.S'* 

woman ; cross-country steter!.".^"'; ■ 1 J ‘- »• 

Galina Kulakova, for a .si tinier *Kr'.- .- 
reason. ' • . ' v-’ 

•- 




ulus circuuiB Lauras .ana saw; , ';.''«hhkw- .li ' :% 

the athletes to return ihV->r\%£"--i y 'v 

cion. Miss Kulakova has : *V- ^ - . • ' 

on a bronze medal. • V .. ■-. r - ' 

nr her share in the **• j. \ ■ i- •:r-ir ■ 1 •" , - - ' - 


In both cases, the IOC 
Commission ruled there were ’ •' 

extenuating circumstances -and * 
allowed the 
competition 
since .won 

a gold for her share in the Soviet? 
women's cross-country relay. vi^.V-Rosl JBittennaier of West Germany, who bids for 
' . 1 . .-.K: - ‘gold medal in to-day’s women’s giant slalom, foil 

^fnd e tta victories in the downhiU and speeisl slsle 

women's smooth win in the 4.x - 5 

kms cross-country relay brought ’i?' .... ^ 

their gold medal- total kilometres tndividugl cyents- 1^0-43. Vajen Mn 

In the relay Raisa Smetahfe?. ^he U.S. won. another speed was -third in 1^0.57, 


collected her second gold 
The Soviet squad, finished in 
total 1 hour 7 minutes -,49.7 
seconds, almost.' a minute, 
than Finland l:0S:36fi7). 

East Germany third jn 1:09;! 

Miss Sraetanlna, 22, addet . 
day s medal to her gold iftri 
10 kilometres, and silver Ja ft' 


.ting gold when' Peter Mueller ys PRO 

! 2T,- from Milwaukee took the' £ .Biathlon 
VJhpn’s 1,000 metres, a new event men's 1.500m. a. 
^n.rtbe .Olympic prpgramme, by n.30 im: women ^ 
JShpre than one second. / ■ - - -j, 4 7. pm: 

Mueller clocked 1 miaute. 19.32- 1.30 . pm; four-sbi 
e silver went -to . Norwegian 630 = pm: women's 
rh- Didrfksen 23,.- an . Oslo free; ' 

in ess man. whose . rime was Reuter 






ENTEHIAINMENT GLIDE 




OPERA & BALLET 

coiLiseuM ... . 

ENGLISH NATIONAL OPERA 
Tonight amt Woo. 7.30 Totca: . Toi 
7.30 La Celle Helena: Tu©. 7 
Roaenlutaliar: Thur. 7,30 

Rhinegold. 



COVENT GARDEN. . 240 106S.J 

THE HOYAL OPERA 
Tonight & Thur. 7.30 3. Mon. 7.00 
Cavaflaria RuatkanA PagliaoeL Tomor. Ai| 
Tue. 7.30 Banvanuto CelllnL Suit aval! 
able Tomor. A Toe. 

THE ROTAL BALLET 
Tomor. 2 A Wed. 7 M Smtoih. ,* 

. Month In the Country, EJlta Syntooa-, 
lions. 65 Amphlmdatre uuts loc-iato 
Irom ID u.m. oo day of ocrtarmance. " 



Y Indicates programme iu 
black and white. 

BBC l 

7.03 n.ni. Open Lniversily. 9^0 
For Schools. Colleges. 10.43 You 
and -Me. il.00 For Schook, 
Colleges. 12.43 p.m. New.s. 1.00 
To-day at the Winter Ulimpic-. 
1.43 Andy Pandy. 2.02 For 
Schools. Colleges. 3^3 Pobol y 
Cwm. 3.58 Regional News i except 


8 JO -Steptoe and Son. 

9.00 News. 

9.25 Olympic Grandstand. 
10J5 To-night. 

11.05 Film 76. 

11.35 Weather - Regional News, 
f 11.37 The Friday Film: 
Small Back Room.' 
ring David Farrar. 


Son. 1U5-1U7 


AI1 Regions as BBC 1 except at Newcastle): . Midlands To^lay 
- - Birmingham): Look Bast 


the following times:— 

Wales— 1.45-2.00 p.m. Pili Pa la. 

London). 4.00 Play School. 4.25 6.00-632 Wales To-day. 6JS2-8.45 
R:irb:ipa|i:i. 4J33 Juckanory. 4.30 Heddiw. 8J30-9.UO Crw*ydro Clawdd 
Wacky Races. 5.00 Crackerjack. OIfn. 1035-11.03 Kane on Friday. 

5.40 Ivor the Engine. 11.05-1135 Folk Club. 1135-1137 

533 News. News for Wales. Manchester! 

fi.OO Nationwide. Scotland— 1033-10.43 a.m. and Sort h F^fr * ifrnm N 

6.45 Sport.su idc. 11.00-1130 For Schools. 6.00-7.00 ‘"ggj d J 

7.00 Olympic Crandsland. p.m. Reporting Scotland. 830-9.00 j«miaoas 

8.00 The Liver Birds. Current Account. 11.05-1135 


635 Crossroads. 

7.00 Sale of the Century. 

730 Yes— Honestly. . . 

8.00 Hawaii Five-O. 

9.00 Bouquet of Barbed Wire. 
1030 News. 

1030 Police Five. 

. 10.40 Russeli Harty. 

1130 The Collaborators. 

1230 a.m. Hites and Ritual. 

All ITV Regions as London 
Norwich); Points' West except at the- following times: — 
Bristol); South To-day ANir , ¥IA 

Southampton); Spotlight — ahulia 


Steptoe and 
Scottish News. 

Northern Ireland— 338-4.00 p.m. 
Northern Ireland News. 6.00-7.00 
Scene Around Six. 11.05-1135 
Look Who's Talking. 1135-1137 
** The Northern Ireland News, 
star- England— 6.00-7.00 p.m. Look 
North (from J~eeds, Manchester, 


2.30 Out of Town. 3.00 Griff. 430 A Place 
lu HkU*. 53V Daily Fable. SJ5 Crossroads 
4.01 Report Weal. Ul Report Wales. *J5 
Spa to 1000. 7 JO Sale of Uie Omniy. 10J0 
Swfoi SomcrsoL ULOO Banarek. 

HTV Cymm/Wald— As HTV General 
Service except UIKU5 P.m. Pmuurdau 
NewyddJoo Y DydO. 4J0-450 SU-slnn 
Cantamil. SmAJS V Drdd. UL304UH 
(imlODk. 

HTV West— As HTV General Service 
«**«pi 1J9-U0 Am. Report West Head- 
line*. 030-635 Report West. 

I SCOTTISH 

tl.25 p.m. Road and Weather Report. 
2X0 Roiiaouall. 2J0 Opt of Than. 3X0 
The inheritors. 5.20 Xjweybunon poppers. 


(from 
(from 
(from 

UW “TJrnm” ' ’ PI vmmV.hT ^ 'Aiafl« New*. 2.00 Food File. 

,1 W V (from Plymouth). JJO Friday Ancmoon Ftliu: “The For- 535 Crousrosd*. *J» Scotland Today. L30 

11.05-11m> 5 North (from Leeds) noiicu Man." too About .\naUa. . 1.00 9a Million Dollar. Man. 7 2P0 Sale -of the 

The Commune; North-West (from The SlaBldan. lOJO PrnOe. 11.00 Cenmry. OO Combat. 10.30 Way* and 

Home Ground: HatrtUa. 12.2a a.m. Your Musk- Ai Nlghi. Moans. 1XJ0 Laitr Call. U4B ■* Massaero 

Newcastle) A TV MIDLANDS JOSIICL-. 

Birmingham) Master Craftsman; rndlr moumT^' ThS^s^'cnS?" Bo uo women 


FT. CROSSWORD PUZZLE No. 3,004 



West (from Bristol) The West j-£r onh «jo The Fnd.y M«inee 


The 

Junior. 


Straw 

5.25 


Min.” 530 
Crossroads. 


Slob ad 
Day 


Country: South-West 

Plymouth) Peninsula; aoutn Mawau Ftrc^». U.m Enra^Ttmc. ujw, „ « 

(from Southampton) A Throne Of The Monger Movies: FracfccMnin g>; gLvVraS'nM i.^ff 

Kings; East (from Norwich) On Mm. The w D tr Man- ! “ ‘H*nduZ 2$s 1 oS?* TtoSS! t£ 

BORDER ' Two’s UomMliy. 7 35 Hawaii FIvc-O. 0 J 0 

72JO Friday You sir Dear. XOJO A Southern Report. 


Camera. 


BBC 2 


1230 a.m. Southern News 


7.93 a.m. Open University. 

11.00 Play School- 

530 p.m. Open University. 

7.05 Dressmaker. 

739 Weather. 

730 Newsday. * 

7.50 Landscapes of England. 

8.15 The Money Programme. 

9.00 Oscar Peterson's Piano 
Party. 

9.45 Get the Drirr. 

10.15 Fall of Eagles. 

11.10 News night 

1135 Closedown: Joy Parker 
reads “Mirror" 

PFath. 

LONDON 


tl3D p.m. Bordor News. 

Manure- ■■ Information RoccHed." M0 Shaft. 

Border News and toakjronnd. 7.00 Mr. Extra, 
and Mrs. *00 Ifawau Ft»4l. MJ0 TYTNE TEES 

Rordor Parlum.-ntan- Hi-pon U30 Laic _ atartlM Palm 1.20 p.m. 

SBL"g:-" « —• La,Sr»Vi Bl tL P L«.r.i“ i3 

Border hews “™nart. . . Saml . 3 .» Fannhouw Kitchen. ‘ *.00 

CHANNEL I North East News. 0.0S Division. TJ» 

130 p.m ijhaiw.-l Lunchtime News atjd .Candid Camera Classics. 7J0 Sale or the 
What's «m Whore. 200 The Frtdir Ccnrnry. 10.30 sporuilmr. tUJO The 

Matinee: " K-niale Amllny.’* 04» Fridas Night Film: " Tlu.- CrralUn- from 

Report .M Sii. 7.00 Treasure Hmki. Hut Black Lagiwu." 1230 a-m, Epilogue. 

7M The Streets of San Framdsco. 1(3? [ j| CTFD 

Vtll Mr Dear. 10J0 The Thrllliav-fcetii UL01LH 

1030 Late Nigh! Film- Macahn).” 1.20 p.m. Ulster News Headlines fol- 

12.05 a.m. Nows and Weather In frcpch. loui-d hr Lunch time. Y2J0 Friday 
GRAMPIAN Matinee: "The Sqoeaker." Ain Ulster 

, ^ „ Jli - News Headlines. A00 U7V Reports. tJS 

irJ, i ,rat,| ntan News- HcadUiles. p D]|Ctf SLx _ 7 JO Yus Mr Dear. 7 JO The 


by Sylvia ?.-* > ..?y,.. <lt T T { pt . n - 3 00 rn- Sarnt. i.00 MitRldan. IJO Sportneasi rlOJO Friday 

Him "The Ceremony. " siarnag 
Laurence Harv-.r. 


lira mpl an Today. 7.00 At Bonn- With 
Kenneth McK-Uar. 7J0 Sate Of The 
Century. 8.00 Hawaii Kivc-O. 1030 

...» Induor League Champtonslup or Cton»- 

930 a.m. Schools Programmes, mans u.oo The i. a ie iiurror Show: -The 


WESTWARD 

12.2S p.m. Uus lloncybon's Binhdays. 


1230 a on. 


Friday Matinee- Female Artlllerr.” 
fc.oa Westward Diary and Sports Desk. 
738 Treasure Hunt. 730 The Streets of 
+2J0 Sod Francisco. *Jo Yus Ur Dear. 1032 


ACROSS 

1 The French strip a washer . . . 
(9) ' 

B - - . and what she may use is 
nut Millie so apt (4)' 

9 A proposal to niuke two (5. 

Si 

HI Acute but just in tune (7) 

11 Pur down sediment / 7 » 

12 Keep complaining of internal 
pain . . . 15) 

13 ... or a servant with internal 
pain? »9| 

16 GuNufiuialiy 
diagram of 
rtver> (7. 

18 The language in which to 
dodge (ihligatmip:'.' toi 

19 Momentum'.' Could lie I'm 
upset (7) 

S3- Wells up? Yes, in disguise 
(7) 

S3 Possess, dose ;ti hand — or noi 
far away (4. 2, 4. 5) 

24 i d left a pari uf it not work- 
ing (4\ 

25 Yes. trendy, but it could be 
awful inside i3i 


DOWN 

1 Appearing grot esq us— or just 
a mess (7. I. 6i 

2 Nut suitable — nr badly 
tailored t?l> 

3 Upset and angered badly t<) 


4 Made weak — weak in the end 
(9) 

5 Green turf from south part of 
hospital (5) 

fi Shave right for a fiddler (7) 

7 A lot collect together (5) 

8 Assembling at centre of 
journey and compromising 
(7. 7) 

14 Adventurers taking no notice 

t9) , 

15 Public walk to the cast 
capable of being re-shaped (9) 

expected brief 17 the stru SS ,c 

twn ' nrksh,w is Occidental type or film (7) 

20 Covered with Hags? (5) 

21 Got up and endured (5) 



p.m. Pipkins. 1230 Palm Along P,pon 

With Nancy. 130 First Report: Pf »^- 

Nevis, plus FT index. 130 Lunch- „ uKAPIADA 

<i!£i e r *-' ro '*' n Gourl. Fnday "waiiJiri-; - AssiRrcni-nt Redheart." U'csurard Late News 1035 Late wlHi 

2.00 Good Afternoon Money-Go- -ts.is Churklnhp.adx 3,2a Crossroad.-;, balilnn. tlOJO Late M«hl Film: 
Round. 230 Galloping Gourmet Granada Rt-noru. 6.35 Space I0S» " Macabre.” 1245 a.m. Kailh for Life. 

3.00 The Big Valley. 335 General **» % YORKSHIRE 

Hospital. 430 The Georgian **5*^ “oBly”’* pim.nk^Eahlr •• l-M P.m. Calendar News. 235 House- 

^aSti£F* m ™ Uni ' Sar^T^^r'Ko^ 

veruiy uiaiienge. __ HTV 7.30 Sole of the cemmy. uua caioodar 

4 >,e '' s 130 p.m. Ri-pon Wi-si HradkBcc. 1.25 Sport. fllL45 The Friday Fflm: " Return 

6.00 It Could Happen To 1 OU. Report Wales Ik-adlmns. 230 women Only, of ihe F1y.“ 


- - _ „ WELLS TH. Rcsebery A»e.: EC1 
837 1672. (Recorded bks. ini. 270 S450V 
Until March 20. Era. 7.30. Mats. Weds. 
? 230. D-Oylv Carta In GUbm 

8i Sonivan. Tor i. & rantar.i-nia 'Yi 
of m-Cwni, 


MERMAID. 240 7656. Food 240 2033. 
. Ironings 0 15. Mat. Frl., Sat. 5. IS. 
• „ RICHARD *BECK l NSAlE is . 

- "'slde-spiiltlnpiy funny." D. Mail. In 
• FUNNV PECULIAR 

^CMtse Stott's o-xcentionalir fine Vastly 
-entertaining, brilliant comedy?' 5 Times, 
i “More gnocf- laughs than any.. ‘of her ptav 
vJ vO .n LOndan.'.' Obsanar. 

pr^COURSE DINNER. AND SHOW -ES.9S: 


B on.. -Tues.. A Iwed. 
labie irom 50p-£z3o 


THEATRES 

* 


ADELPHI THEATRE. 
Eygs. 740. Matinees 
VIRGINIA . 
MtXENNA 
JOSS ACK 
„ A LITTLE Nl 
Evening sumtarct ana 
Awards, stsr M 


=< /. 


01-036 7671 
"•I. 3,00. 


EY 

jT°MU8IC 

cal fflsssr* 


ALBERT.. 036 4S7R Ewmings 0. 
■ _ Sara, at a anp. 0.1 s. 

Best PcrtormalKe b» an Actress. 

__ Erenln a Standard Award 
DOROTHY TLriN .- TIMOTHY WEST 

oerex jacobi john turner 

A MONTH IN THE COUNTRY 
"AN ECSTATIC EVENING." Sun. T*l. 


ALDWYCH. 036 6404." Info. 0S6 5S32. 

Royal shibeapeare- Company 
Tonigftt 7.30. temor: I0.3J a.m.. Feb. 

16 and 10 imac) 

■ HENKT IV “PART 1 . 

Tomor. 3.p arg Feb. 17 HENRY IV 
tfENRY 


THEATRES ... 

MIC IN REPERTORY. '01-437 5606. 
ronJent- Mon.. Tues., Wad. -8.0 tomor. 

5.0 and 0.3O. Mat. Wed. 5:0. 
JOAN PLOW RIGHT. -HELEN MIRREN. 
JOHN MOFFATT. FRANK GRIME5 
and PETER McENERY in . 

' THE SEA GULL 
Thur. Feb. 19 to Wed.. Feb. 25. 

. THE 0ED BEFORE YESTERDAY 


THEATRI 


YOUNG VIC. UACBC1 
AUNT. OTHELLO. . FA 
GROUND. --ALL WALK! 
JOHN LENNON. 
YOUNG VIC fbv Old V 
Tnt. 0.. ALL WALKS 



'. CINEMA 

ABC 1 A 2. SHAFTCSB' 
£.561. S«P Peris. AL 
1: BARRY LYNDON rA 


2 Ja. 7.SS. Late sn.- 7 1 

• 2: THE 5UN5HINE BO’, / .««,•»»-. L% 

_ Sim.: 2.00. 5 30: 0.3' i i . : . • : I 1 • 

CUKZON. r,r»n *.'■ -- * 1 k* ‘ ■ ■ r - ^ 


CURZON. Corzon JSl. 

Burt Lancaster hi vi 

TION Piece iXi. Film 


i ; ^H AMLET ■■ . (EMPIRE;. Leicester Saw 


Uncut tdxt. runs a hours. 

Nate eartv start 
Temor. at B. 

, - - HAPPY DAYS- . . 

Soqte-seets held lor sale day of 
•. perionnance Irom 10 a.m, 

PALACE.-” 43r S8S4. Mon. to 'ThTll^O. 
Ft!.. Sat. 6.00 and 0 40 
JESVS CHRIST SUPERSTAR 


PALLAOIOM.. . 01-437 7373. Last week 
Today and tomor. 6.IS and 9.0. 
SHIRLEY 
MidaiNE 

"Shirley Mactalne- ... A SUper. Super 
StaF^— CHtlOrid o»it Dolly Mirror. 
February 10 tar 2 weeks only. 
front America lit 


America In Concent 

- LOHNA 

FISHER •' LUFT 

Bot OlNci plow Chsen 


Front 

EDDIE 


FAST 2t Temor. 0.0 and fcb. lo __ 
V. ASC also at ROUND rSCuaE — See 


-R.-: 


Last porta. 
6 and 8.40. 


AMBASSADORS. 838 1171. Evgs. 0.00. 
Mats. Tues. 2.30. SaL 5.50. 8-30. 
HAPPY Ad A SANDBAG 
THE WONDERFUL HIT MUSICAL 
'■ Delightful. Don't' miss it." Dly. Exp. 


APOLLO THEATRE. 437 2663 

RCNALD PICKUP In 
The A wura- winning comrd-ef 
bv ALAN AYCKBOURN 
THE NORMAN CONQUESTS 
"BEST PLAY OF. THE YEAR 1974" 
Evening Standard Drama Award. 
LIVING TOGETHER Tnt. Mon. Wed. B.15. 
R-ND A R'ND THE GARDEN Tomor. 
5.30. Tu. Th. 8.15: TABLE MANNER5 
Tomor. 0.50. Wed. 3.0. 


ARTS THEATRE CLUB. 036 2132' 

Gt. Newport St. ,ae|. Leics. be. 
Undgrpo.l Inst. Temp. M'mtnp. avail. 
15 a Raged, once Prevs. Tues. e. Wed. 
at 8. Owis. inur. 7. Subs. Tue.-Sun. y. 
E. A. Whltenead'S OLD FLAMoS 


CAMBRIDGE, 036 6056. Evenings 8.0 
wed. and Sal. at 5.00 and b-IS 
Michael DeNTbDN. Lierrk URIFFIIHS 
THE BLACK MIKADO 
"Best Musical 7b 3 sre»ibiv 77." S-Tms. 


CASINO THEATRE. D1 -437 6877. 

Eros. 7.30. Mat. Wed- Th . Sat .2.30. 
» MUST eND MARCH 13 
DANNY LA RUE 

■■ Blazes a g. amorous, trail. ’ Evg. News. 

in QUEEN DANNIELLA 
" bib- flashy com mv." Sunday Mirror. 


PHOBNtX THEATRE 

tyenlwk, 8.0. . Mat „ 

ROCK • JULIE1 

- HUDSON . • • PROW5E 

“I DO! T DO!" , 

For 3 .week*- only. Tel. 01-036 8611. 

PICCADILLY. 437 4506. ' 

Tonight and tomorrow- ai 
KWA ZULU 
"ProbMny - the most- convulsive en- 
joyable musical show In London." F.T. 
-A Joyous occasion Indeed. 1 - Sun- Era. 

QUEEN'S. 01-734 1166. Evenings 5-0. 
Mac TOuri.' 3.0. . San. S.M end 0.30. 
Winner erf aH khej-wards lor 
AY OF THE YEAR 
SON in SIMON GRAY'S 
OTHERWISE ENGAGED 
.' Directed br Harold PINTER 

RAYMOND BEVUEBAR THEATRE . 

734 1593. (7. 9. .1 J .o-m. . lire. Sunday! 
PAUI RAYMOND presents 


-STLE 1X1. "Prois". 
0.30. 5ep. Ports. A 
No ohone bookings. 



nt'artatt-. 

OOEON. Haymarket. !• 
Dus tm Hotl man -LEI* 
fiWl. Wk. 2.00. 5.1 S. 

. B.30. Lola show Frl. A 
seats ma» be booked. 


OOEON MARBLE ARC I 

great expectation: 

1 30. 4.15. C.O. Sun. 
seats may be booked. 


PLAZA 1 & 2. Regent . 
0«94. See. Perfs. All. 
Box once 11 a.m. to 7 
No on one bookings. 

1. JAWS fA>. Daily- 1st 
part. 3.20. 3rd oerf. 6.0* 

2. JAWS (A j. Daily: is 
Perl. 4.30. 3rd peri. 7.01 


THE FESTIVAL 
QF ' EROT' 


JTICA -76. 


REGENT. 323 2707. Ewn.ngs BJSO. 

'2aS' Y^Sj^F^msXriciNAL 

"STAGE SHOW OF THE ’70s 
-LET MY PEOPLE COME 
• ' AN ADULT MUSICAL 
.■■Never.s dull moment. - Evening . News. 
100 tickets held- »or sale at doer. 


PRINCE CHARLES. Leic. 
2nd Great Yoar. EMI 
Sen, Peris. Dly line. Sun.i- 
Lle, show Frl. 4 5at. 11 

RITZ. LeKeslUT Souire. 
WINDOW TO THE SKY 

. 2.00. 4.05. 6.20. 0.35. 

| and Set- 1 1-3Q 

{SCENE 1, 2. 3, 4. Left 

I SIJ. 439 4470. 

SCENE 1. CDflt. Dlv. 1 2 
Frl. 0, Sat. 1-1:45. Ken R 
MANIA IXj. Progs. 12. 
7.05,9.2 5. Lie. SHO W Ft, 
SCENE 2. 2nd YEAR 
Directed by William 
Dly. 12.30. 3.00. " 

Fn. A Sat. 11.30. 


ROUNO HOUSE. 267 Z564. Ergs. 

B.30 


_ „ , __ 0.00, 
Thun. . and Sat. 5>00 and 
LAST 3 WEEKS. RSC present 
THE IK 

. Directed by Peler Brook ^ 
ROUND- HOUSE “ DOWNSTAIRS " 
MAN IS MAN Tofl'L Mon. & Thu. 7 50 
HAMLET Tues. 1 .30 Wed. at 7.30. 


ROYAL COURT. , _ _ 730 1T«: 

Evg*. at 0. Sat. 5.0 and 0.30. ■ 
James BoUm. Jane Asher and Stephen 
Moore hi ChrjstapMr Hampton's 

"SENSATION AJ.." Sun! Hines. 
"VERY FUNNY." CO Server. 


COMEDY. 930 2=70. Booking Now! 

ADAM FAITH 
In CITY SUGAR 
by Stephen Poliakoff. 

Prevs. rrom Feb. 28. Opens March 4. . 

****** .l 1 SWA"® 1 * World’s lonnest-e**r run. 24th YEAR, 
recommend .1 to anyone. Fin. Times. !.„««. W • |. mlJIB , *t iToo; 

TO. 

BOND 


DRURY LANE. 01-B36 BIOS. 

Evgs. 7.30. Millnecs Wed 6 Sat. 2.30. 
MICHAEL CRAWFORD In 
BILLY 


: I SAVOY. . 836 0008. 

I -036 SI OS. I WmL . at 2.: 


Mots. Wed- at 2.30 and Sat. 5.00. 
Barbara "MULLEN and Derek 
. In AGATHA CHRISTIE'S 
MURDER' AT THE VICARAGE 


" MICHAEL* CRAWFO«S ,C A WHOPPING ! SHA £S BB ?5? ^ "TSS* vffi- S 596 ' 

WONDERFUL STAGE STAB." Nm» J5 EvBS. ,7.30. Mil. Thur*.. Sat. 3.0. 


247n> Mlddar Concert— Pan l iSl. - W* Nows. Anumoun Ttcaw fSi. ADO News. 
1.D5 Playbill <s>. L2D Convert— Part 2 Any AnEwr?? .635 Story TUnc. 


4.DS 

5.00 


RADIO 1 

(5) Stweophonlc braadcut. tSi. 2.00' Swansea linlvrrstiy Concert iSi. P.M Hogans. tS.50 Financial Report. 

AM o-m. As Radio 2. 7.X NucI 5.10 Sctiuborl i-Jiaoibt-r murlc «Si. 335 VHP RcElonal News. 535 Woallur. 

Edmond:.. 039 Tuny Blackburn. 12JM Tbc ShMiakovlcb Snnphontes (Si, «•« prncrammD news. LOO News. 635 Top 
Julmnlo Walker lncludin B 1230 p.m. News- Lncdk International Plano Cmnoctltion Of Tbc Form. US Tin Archers. 7.90- 
beat. 2.02 David Hamllinn iS> <alsu nn iSi. 5.25 Pied Finer <S*. JS.4S Home- Nrwa Duik. 730 Pick Or The Week. 
Vim. 430 Rn»ku’s rt-jund Table. 5.45 ward Bound. 16.05 News. tU0 Home- SJD .Vuy Questional - U5 Letter From 
Ni-'irshnat. M2 Sam Cusla iSi ijuin.% ward Bound ■ mniinui'd i. tfiJO Life- America. 9-30 Kaleldnscoue. 9-59 Weather. 
Radio 2i. ll .M John Peel iSi lal.m un hues- U'isurp and Recreatton. 730 13.M The World Tonlgjit. 10.45 A Book 
vhk*. 12JJO-I2.8S a- in- As Kadlo a. Music From Pebble MUV- Part 1 <S At R'.-dLime. 11.00 The Financial World 

IL15 Aitk lieu ns and Atheists. 035 Concert Tonight. 1135 Today In Parliament. 
RADIO 7 IrSOOm and VHP —Pan : tS» 9 30 Melanie Sunday IMS 11.25 Week Ending . . . 1140 News. 


Colin 


am , _ v - Ltn Uy Toln Bosw ‘ ,n 'readinRi. 9J» lUlph For Schools <VHF only) 

* 00 ,5, f. JSEXP&i* Klrk t“ lrict banuicbonl recital iS). 12.00 and 2003.00 p.m. 

. - ,5?*? s, .„ Mush: Now. IO.«0 Sineuna and Maninu , 

Kaiiinf"^iiTleHn" WtoMuS 0 twlcflrt <5 '- News: BBC RadlO LOOdOO 

KariiiL Riiilei.il. SA5 Contact. 9JD-1130 Rl-lB 3 v|iF an |y_i^. 7 jo a jn. and 

$.05-730 p.m. Open L'nJvcrsliy, 


9.40 a.i 


Pole Murray's Open Ttuu.se t£> • iiidudiiui 
1030 Watuuners' Walk. 1130 Jimmy 
Yniinu * 81 . 135 p.m. iluod Llstcnlnu RADIO J. 

1 VHK*. 202 David llamllion iK. as 
Hadlu 1. bui ineludlm; un 1. Sunni, onlv ' 434m. 330m, 2S3maXMl 1 Hr 


206m and 94 J VHF 
i.OO a.m. ,A« Radio i. 6 JO Rush Hour. 
4.00 Downtoum. LLOJ Tn Town. 1203 p.m. 
Call in. including 12.45 London News 
203 SOS Showcase. 3JB Thi 


also 29L'ui Siyiilandi. 24S and 3 AS US a.m. Nows, (jq Farm Ink Today. London Cardcncr fl.0J Lobby. 432 
S ports Desk. *30 Waagoncrs' Walk. KAO Prayer Fur The Day. 6-45 Today. Home linn. 1 nr hiding 5-00 and $J» 
A 45 Sportii Desk. 4.47 Sara Curia Imludine 636 vhk Renional News. 0-55 London hews Deck. 630 Carry On 
<Si ineludins SA5 Spurts Desk. Weather, pnurramme news. 7J0 News rounctllor. 630 Sponineld. T.00 In Town. 
645 Srmns Deck. 7JE Treble Chance and more of Today, inL-ludim: 7-27 Sports- 00 Good Flsblns. 230 Platform for a 
Knockuat Quiz. 730 Play li Amin <Si. desk. 735 Today's Papery. 7.45 ThouBhi group with Eometbing to say- HUB Single 
UQ John Gregory conducts The BBC Kor The Day. 730 VIIF Restonal Neww. Flip. UJMU2.05 a.m. AS Radio i 
Radio orelteaira 1S1. 1JQ Friday Nldit 7JH Weather, programme . news. 0^0 t J _ . 

K Mnslc NlRht 1S1. MJC Snort:: Det*. News and more at Today, Jndading 627 LOntiOIl HrMIiPa ^ting . 

10,05 Time Fur Old Time ac rhe Radio u Sportsdesk. 03S Today's papers. 645 »nH *7 1 VHK 

Ballroom is 1. 1UB Tennis report. 11JB Yesterday la PariiamonL- 9 -W News. m „ 

Len Jackson tnih The Late Show ilJOOni. 9JB Voice or Th> People tjfrnm 9.«i. 1000 Si»b 

only. alu> 2«2m. ScoUand. VHF Joins tllLflO News. HBJ5 CbnokpolnL 7630 T*™*******™* ^iow. “■* 

Radio li. 12^03205 a.m. News. Dally Service. $10.45 Morale* SMry. ^ 

V1.M News. Xxl.05 somethlBB TO DaVlfl - BasKtt 

RADIO 461m, Stereo & VHF Declare, nuawhui Murk- Wa5 Manic. a - m * »i»watciL 

^ Wb JL n-iv 12. » News. 1232 p.m. you aaf Vow^- Caoital Radio 

t Medium Wave *Hy. 1237 Ob. Gel On With TH ttt» 

7.D0 -a.m. Wu-s. 735 Dvrrlurc iSt. Weather and programme new* VNK 1 34 in and S5.8 Viir 

0.BO New*. I4S Mornlna Concert <S». I except London and SE» Regional News. 400 *-m. The Break ! abi Show. 930 
9J» Ncns 9.05 This Week's Uomposer: 1.00 Thi! World ,\t o n c. WO The Michael Asprl. 12JB Cash On Dclhery. 

Briurn ISi. U.00 BBC Northern Treland Archers. 645 Wonian'i. Hnur' I'fram 3J» p.m Roger Scot l. T.00 London Todav. 

nrrhcsrr.i tS-. 10.4S Composer 1 *: Poriran S.flO.. inrlndmc 2.00-2.02 ,N«t ' D.45 7.30 Oppn Line. 9 JO Rock 'Show. U-OT 

S.. 11,45 The Bdrtmut Oboe. 12.15 p.m. Liaten U’uh MOlhrr. 600 News. 3.05 Tony Myall. 200 lkl Night MishL 


WONDERFUL STAGE STAR." News of j 
Hie World. " HE AND HIS SHOW ARE 

A TREAT.'* Sunday ErprcK. ] 

DUCHESS. BSE 8243. Evenings 8.00. . 

Fn.. Sat. 6 IS and 9.00. < 

OH! CALCUTTA! 

_ NOW, IN, ITS 6HI YEAR. j 

' Brrsrn takingly bc»irtJiul." s. Tej. ; 

" Tri e nudity iy stunnin g." p. Tel. •! STRAND. 

D iL KS . 0 EJ lfcm, ‘ , 5- “ 3B 51 12 - Mon. to- 
Th. B. Frl. and Sat. s.so and 8.50 pm. 

LESLIE PHILLIPS. ROY KINNEAR 
' Two d! the funniest men of the British 
Stage ■ ■ - Laughs coma chick and fact." 

ROGER'S LAST STAND 
OVER 100 PERFORMANCES 


.ARTHUR LOWE. 
JOHN. Lt MESURIET 


UR! Eft. CLIVE DUNN Is 

DAD-5 ARMY 

_ . LA ST 3 . WEEK S 

SHAW. 01.380 1 394. Evenings 7.30. 

. J. P. DONLEAVY-S 
THE GINGER MAN 


DOrls 
ArillU. 

. NO SEX 
DIP 

LONDON'S 


83G 2660. Evenings 0 0. 

3.QC- SM*. 9,30 and 0.30. 
”oMev. 


__ . McDonald He 

Arthur, F[QW *^ Barrr_ JM cGIbii , 




LAUGH. 5th YEAR 


FORTUNE. 036 2230. Mon.. Toe . Wed. & 

Fri. at B. Thor, and Sal. 6 and 8.30 p.m I 
THE LADY OR THE TIGER 
"MARVELLOUSLY ATTRACTIVE . . . A i 
JOYOUSLY GOOD . , SHOW "—Sheridan i _ u . 
Moriev Punch. “ A PIECE FOR 1 THEATRE 
CONNOISSEURS ... IT COULD BECOME 
THE RAGE OF LONDON . . ENCHANT- 
ING MUSIC . . A DELIGHTFUL ENTER- 


fALK OF THE TOWN. 01-734 505_1 


SCENE X. -2nd YEAR. 
INFERNO lAI. SAP. P. 
5.20. 6,40. Lie. S h ow F 
SCENE - 4. Cont. Dly. 1. 
frl a Sat 12.00. Ken R 
(AAl. Progs. 1.00. 3- 
Lte. Show Fri. t. Sat. 12 
WARNER WEST END. I 
Yel. 439 0791. 

T. HOUSE Of MORTAL 
Progi. 2. 30.. 5.30. 0.30. 
1 1.00 .p.m. 

2. BARRY. LYNDON i 
STANLEY KUBRICK 
O'NEAL. MAR ISA BE 
Proas. DW. 2.15. 7.30. 
11.00 p.m. All seats mi 

3. OPERATION DAYBRI 
prees. 2.30. 5.30. 8.30. 

1 1.00 P.m 

4. AL PACINO In DOt. 
NOON l XI. Hcmt. pro. 
7.50. Late show sat. 11 


» Rosen) 


ART GALLE 


AGNEW GALLERY. 43 OJ( 
629 6176. 103rd AN 

COLOUR EXHIBITION. 
Mon. -Frl. 9.3 0-9.30. Th 
ANTHROPOS GALLERY. 
ECfinJe Art 65-67. Mi 
Upper SL Martin’s Lon*. 
31B2. Europe's Unest « 
Guinea: Papuan and EsMi 
exhibition Mon.-wed. 10 
10-12 mldnighL Sunday, 
billon of 5 HO NO SCULF 


From 8:151' Dmipp wrf Dancing. At gjg 
New Rome SWEET TEMPTATION 
ahd »l T p.m. 

FLIERS AND LEE 
OpttrS MU' 'A I LENA MARTOLL - 


TAI NMENT." Harold Hobson. Sun. Tim . ; aIu^seXIJ AL * **0 

" ' - ' GIVE PLEASURE ' 

ENCES.V. Harold. Hobson. Sun. T|mew 


GARRICK. 0 1-836 4601.. __ Eros. 8.1 5- I Gi« J , LEASUR£ _ .fO De5»1»AVED AUDI - 


ROYAL STRATFORD, E.1S. , 

G.. B DN0'S EW - 
JUDGE JEFFREYS, 

IETAI L_P2 jwrr AL^CRU CLTY 


CARTOON ORIGINALS G 

selection of U.k. J s lead. 
The perfect present 
Glo u cester Road. 5.W.7. 

MARJORIE PARR GALLE. 
Road. Chelsea. s.W.S. 
Sculpture PIER STEENS* 


Mat Wed. 3.00. Sat.' 6.00 'and E.40.’ 
RICHARD hRJHCS- "jaarvettout." Gdn. 


Until' Fcb. 26th. 
■Closed Monday. 


One 


REDFCRN GALLERY. 
GRAPHICS. 20 Cork.Jtrei 


"ALAN 
FUNNIEST PLAY. 


ABSmT FRIENDS 
I AYCKBOURN'S FINEST. 


H. Hobson. S. Tffli. 


GLOBE. 01-437 1592. Evenings 7.30. 
Matinee* w«i.. Sat 3.0. 

LAST 3 WEEKS 
JUDI . IAN 

DENCH MCKELLEN 


ANN^ CALDERJHARSHALL 


TRUr TO BE GOOD 
By Bernard Shaw 


■n 


GREENWICH. B50 7755. Evenmgs 8.0. 
MM. S« 2.30. VIVIEN MERCHANT. 
CONSTANCE CHAPMAN m 

t-ovgs old sweet song 


HAYMARKET. 9M 9833. Evenings 84). 
Mat. Wed 2.30. Sat. S.O and 0.1 5! 
Edward Woodward. Geraldine McEwan. 
Jennie Lmaen, Edward Hardwfcke 
in Frederick Lonidale's 
ON APPROVAL - 
“ Yon should rush to t«e it," Dly. Tcf. 

— It got my aporoval.'' E. News. 

• “ £ n ,«!!? comic delight. - 

Harold Hobson Sunday Times. • 


HER MAJESTY'S. 

• 9. Wed. 2 — 
The tiew 


9M 6606. EvflL a. 


Mats, Wed. 2.3^ S*t 5A_i and 7 b. 3d'. 


"PULSATING . MUSICAL." Evg. Ngwj, 
No peris. Wed. Fab. 25 as Castin 
Final of Song for Europe" on BBC TV. 


VAUDEVILLE. 036.9900. .Evgs. at 62)0. 
Mats.- Tues- 2.45. . Sat. 5270 and 8.00 
Margaret, LOCKWOOD 
Patti Dane MAN and Barrie. INGHAM 
OOU0LE EDGE 

•' rr IS FAR AND AWAY THE BEST 

THRILLE R IN 'TOWN." *Bhdi. 

VICTORIA PALACE. ' 034 1 317. I 

Evgs. 0.00 . Wed. , S*L _6 iOO and 0^5. ; ~ 


ROYAL ACADEMY OF . 
GOLDEN AGE OF SPANI, 
Untit- 15 March. TVH.-F*' 
SSL, Sun- Mon. 9 jm-6 * 
.45. mins, before closing, 
on . Mondays and: after 
Tues.- Frl. and -until 14. 
Stvdenu and pensioners 


•> i, , 


. I r 

^ ! 


FIELD BOURNE GALL ERIE. 
Grove. N.W.8. 586 3t 

AND SCOTTISH PAINTU 


MIKE YAAWOOD 
book NOW — Must end Fro. 2fc 
Special rcdoetiaiK and concessions 
apply ■ Bov 0««- ' ' i - 


WCMCLEY EMPIRE .POOL. 902 1Z34. 

Mon. tn .Frl, 7.45. Mots. Mon~ j Tu*., 
wed-, Thur. at 3. Sats. 2. 5 and B, 
MUSICAL SPECTACULAR t>N ICE; . 
, ; OieiT WHITTINGTON . . 
Children and OAP haK-prlca «cent Sats. 
Ample oarklng-^ Pay. at doers. 

WHITEHALL. ■ -O1-0SO 6&02-77££ 
' EvemnM 0.00. Sat: 6.45 and 940 . 
PAUL -RAYMOND (Mswnts. - ■ 

'ftrmin'i Ate. 1 Sex Symbol. ' 
.FIONA RICHMOND In 

COME INTO MY BED . . 


KING'S ROAD THEATRE. J52 7480. 

Mon. to Th. B-00 Frl.. Sar. 7 SO. 9.30 
THE ROCKY HORROR SHOW 
•■BEST MUSICAL OF THE YEAR." 
Evening' Standard Drama Award. 


WINDMILL THEATRE. 437 .6312. 

t i^ r vrurr f •• 

Twice Nightly -at 7.0 and 9.0. 

. ,2nd . SENSATIONAL Y 


THACKERAY GALLERY. 
St.. Kensington Set.. W.8. 
SUSAN HAWKER unto X 


CLUBS 


EVE, 189 -Regent St. 734 0 
or All-In Menu. 3 a» 
shews. 10-45, Ur* 5, 14 
Johnny Nawkswortb and 


EAR 

WYNONAM'S- B36 3020.' E»gs. at B. 
Sabi. B an* 0->5. . Mats. Wed. -at 3.- 
“ JIMMY JEWEL in . 
COMEDIANS' 

Bv Tmvor GrMtM. -■- Tbe sum. aaatlng 
. - Slav- In London: 1 ! Sun. Tlmea. • * 

Transfer, ftnm The. ow. vte.- - 


GARGOYLE. 69. Dean SU 
. STRIPTEASE FLOO 
' SEX UNLIMn 
.'Show, at midnight' and 1 
Mowdiy-Fridav. Closed S 
Your' dlieraet ronue for. 
tlinttMilt. CAS UGH 

.York. 5t- SL Jamos. S.' 
cabaret spot*. Lots of *t 
■ girlL No member thin fo 
- or oversea* visitors, Entra 
-'Day Ot-734 11)71. afar 
)*«*.• - ' . • • - - 


••ife 


\yeh\ r u>\j£o 


■ > 











/- _ 
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"X. 1 .;,;'-. i.. . . . . * 

The Financial Times Friday Fjebruaiy 13 1978 

^Niema . 


by NI.GEL ANDREWS 

_ .... '.^8L?2& l( T‘ by masquerading as a and Micftael Ritchie— and as an to the age of twenty: " years that 

- ... ?£? rSL„i caotlonar y rtsKHi of the future. added bonus several of the were heartbreaking. m 

“JS‘ . ABC General Release signed to minnc - (uri cash in it j g nonsense pure and simple, directors and stars of the aims exiting,” in the words of the 

S Friday (A) our expensive Kmyima-snc- and there have been few -purer on show will be making personal Wurb.-aod that provide writer- 

• TV- V‘“ : •■•■'••••• Carlton .IK homages among recent movies appearances. If you want to find director Guy Casaril with the 

g j fimw Of Pfgalle (AA) S ZtanSS rich world of the out more about the when, where opportunity to produce a kind 

JUpta .Royal ; and Coottnentale American comic strip: Its lund and how of the festival, phone of G»Uic version of Lady Sings 

^ "%£ ofHortJd Sin (X) * estures colours, its Tony Watts at 854 2030. The Blue. Piaf started -out as a 

WanSr West Ena i nwjff o£_ Bolfertflll. exclamation point dialogue, its . street singer, aided and accom- 

.wainer west. Ena I bu* the wonder of Bartels film deartwieaiine- . machin*™ and „ . * Varied first by her father then 

by her. younger sister Momone 

Bartel directs 


3 



■■ . : «. iw death-dealing machinery 

. . is that it is -“^?P r a ” d dashing, crew-cut heroics, 

etfmes one thinks that the fresher,- ha every way, than its 
ay .40 wake up British dis- original. 


the film* as a s * n .® le ™ d abject ^wifote the hi^ra^y on 

*v «ra*^ m, wu3B ms- »“s*wu. - - . ... . tmri Vf entry at last year s Cannes Film which, the film is basedv then 

i — - is. to -put a.charge of The sp.ort featured JUs rime Festival: it comes as no surprise % e graduated to a fashionable 

behind am. tOnly a,« not fpHerbffl .but--.a Trans- ^ Me ?f®P oils v From Batman to those who saw it then that the nirirt dub and finaiiv to an 

.ry without- the first idea of continental cay race,, in which comes the penny-dreadful dia- fli m b as taken n]0e montlls t0 w ith’ a famous songwriter 

to recognise a .good film, let the winner .jStth* driver who J>gue and theeunp art work (the reach a London cinema. Written Sat led «o an eMalS? at 

.to market if could. allow reaches the finishing post with J}™ a *J “EjSSSf^J? ** Sjjjj Adrian Mitchell and directed Paris’s renowned AB^tbeatre.^ 

t-iron winner tike Paul the maximum nuwiber. of points ,, tM t ks ’ J ej *H ]es et cj. From by Jack Gold, the film's claim 

J s Death Race -3000 to slip . racked up from -slaughtered Frjta Lang’s film come the cut- to originality is that it tells the .*“* jT? 1 " as ^ virtues and 

ounce d and apologetically pedestrians. Fair -means of p f ,ce political moralising (a sub- Robinson Crusoe story from the ■«. def f c ^ s « of simplicity, 
t' into general ■ release: tiiurder* and", foul are both Plot concerns theattempte of a point of view of Man Friday: § rig, HL* - ,e 5 r °ush«. dim in u- 
he film will have a. single .encouraged, and the -contestants' revolutionary party, led by one Crusoe's partner in island soli- S v f. •* * 3ta ? tl i r r] ShL and 
j airing at the' Thames cars- are' equipped ’with every Thomasma Paine. to sabotage tiide being presented not as ?r ar u S S1 °mng voice, used 

Festival (more of which . destructive device- from scythes the race and discredit the Presi- ignorant savage but as a ro Jl» r nu "jbers, is the 
! event lateri. ; But «m- .to- hand grenades. - The winner d 5° t * 8113 lhe pirowaway sceiuc resourceful and canny primitive, .*5 J® ***? 

-g the film’s ^phenomenal. gets to shake hands with “Mr. extravagance of details bke the while Crusoe himself is demoted ISJ C JJ^ S ai n wShft»? 
ice success ■' America - President — world leader whose backdrop to the race stadium: a from the sturdy hero-in -adversity a I*, 1 °J l V»?!5 n ? loa *?F 

ly, and its critical success- permanent state residence is in futuristic labyrinth of sky- of popular tradition -to an eccen- (?,!?(« 

• European festival circuit Peking— and although the race scrapers and walkways and fly- me. tetchy and intermittently fl' “L t ,“® u 

2 ar, it is astonishing that starts out With five* or six con- overs. Death Face 200-') shows at ludicrous reiic of British iri w' a rcP ne 

n has been xxjW-diouWered testanfe. the field,*oon narrows 'be Thames Film Festival this colonialism. staa ® nat s raes-tn-nenes 

ior distributors and -left . to to two: Machine Gtmtae Viterbo, Saturday,, and you would be 


for an imaginative 


Political fasbion wraps itself P* 70 ® 7655 f °llows another, and 

terpriring bttT financially a helRgereht W&VGwn Itaiu£ foolish to miss fc“ There may like a halo around tbe film's bead: Sfmfnt?d 
'resourceful distribution and David Cajnradihe.as Franken- be more edifying films arouqd, but what depresses one is not the tn hnM^nS* StaST 

*, Focus, to try to gi^e it stein, survivor of .three .previous but there are very few more raodishnesg of the film’s Empire- 7»rkUv though 

bticity boost it deserves, crashes and • now a walking enjoyable. bashing ideas but the fllmsi ness inlv^touched c ’on waf s earh 

in can imagine a comic- miracle of the plastic surgeon’s The Thames Film Festival of- the dramatic world that years- t v — 

:rsion of SoUerboU, shorn art. * r. • began last Wednesday and lasts Mitchell and Gold have erected material .or an « 

film's lugubrious moral . Far from skirting the abysses until the end of next week- It around them. Crusoe is played fiiTtMnaker to exolorp 

ions but with-tts physical of melodrama ..and bad taste is a ten-day event organised by jyjjb a frantic vivacity by Peter ^ 

ents still intact, you will inherent in its subject, the film the Thames Polytechnic: -There OToole — rolling eyes, comic ^ * 

lddea of what Death Race plunges cheerfully- right into are a 'lot of good films on show businesss, Milliganesque asides— - 

The film, was produced, by them. Unlike Rdtlerball, it — mostly from recent American but the actor never succeeds in Beware of House of Mortal 
s king Roger Corman, doesn’t blind its audience with cinema, including work by Alt- “akmg the character more than -m, p 

^pecialxty of -late has been prescience, or try to dignify its man, Penn, Scorsese. Rafelson a Propagandist's man of straw: s y 7e ®^writer-ai rector 

^ . set up to have his proto-colonial t 9* nr of David McGilUvray and 

prejudices and pretensions P^e Walker started out promis- 
knoqked down by a Friday who ingly. two years ago with House 
Irresistible 0 { Whipcord: a slice of Gothic 

(Again no FailfoMhe acmFM , S# ?' °. vel ^d ingenlous 

sprightly and likeable perform- - lt ‘°°ked as if British 
anee from Richard Roundtree.) borror might at last be tearing 
.The film ihas some fetching itself- -away from the apron 
moments— Crusoe teaching Fri- string* of Br am Stoker and Mary 
day the rules of foot hall, an over- shelfty. 
worked Friday finally turning ' " 

the tables on Crusoe and getting * dddn’t see their second film, 
him' to share some of the black Friphfmare. But their third, I 
man's burden— but neither these' regret to report, is a load of old 
nor the lush ‘Guatemalan loca- rubbish: the story of a corrupt 
tions can breathe life into a film Catholic priest (Anthony Sharp) 
that has the brusque, didactic wb0 a ™ore than pastoral in- 
flatacss of a pnHtioai carttoon. te rest, in hearing the sexual con- 
If you want to see a subversive ef young girls. After 

film version of Defoe's novel, try 1 * e ihfluinng friends of one such 
and catch Bunuel's 1952 adapts- S*ri tousan PenhaJigon) have 
tion the next time it conies ^ eea • murdered— by such pic- 
round. Unl-ike Mitchell und Gold, turesquely ecclesiastical means 
Bunuel didn't need to raise his as . -naming censer and a 
voice— or keep it at such a P 0 1S0ne d Communion wafer — the 
monotonous level - to make his ^ co . in °s to a bloodthirsty 
slyly, wittily anti-authoritarian m the 0Id DarV? Rectory, 

message heard. film could survive quite such 

a relentless combination of 
_ . • „ creakmg doors. creaking 

77ie .Sparrojf of Pigalle tells dialogue and gradually dis- 
the story of Edith PiaF s life up. integrating plausibility. 



A scene from * Pea£h£R>ce 2000 ’ 


^ethHall 



- /indiunH cni-Kiiuw 

Lynn Seymour and Anthony Dowell in The Royal Ballet's ‘ A Month in the Country,* which opened last 

night at Covent Garden 
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Anatol 


by B. A. YOUNG 




Wigmore Hal! 


inglish Chamber Orchestra 

by DOMINIC 

sday's immensely, often It was a happy inspiration — as k, sensitive, well-formed account 
* „ Enstiah well as a return to* a perfectiy of- Mozart^ G minor symphony Werner Nel, who made bis, whole: be sang, mostly agreeably 

S’SuHSI,™ tradition »«*“ W taam dehul „ n Wednesday ia-but also SentSXlZ 

eSe.® o MoaiftW **" *= SM work of tie pSrtlrth p^ed hy > Programme of Lieder. ls> ??£,“*, '° 11 t hr ?«„ Qnick 

■™ serood half to Breodel alone. “St M sSSs. aV^gleflote. aSd German-born. Sootb African- S 


Werner -Nel 

by RON A LI) CRICHTON 


account of Beethoven's a pair egC h 0 f horns, oboes and reared baritone, who returned to remarkably like Brahms who 


ino concerto and his 
•Romantic" symphony. His 

even's prophetic early Prometheus (or; sometimes bassoons is purest (as opposed Germany a few years ago- to sounded not much different from 
\ vafiatipn 5 for solo Eroico) variations op. 35 set up to impurestl joy. One regret study in Munich.- He has an wolf, Brahms’s “Von ewfeer 
the Promemeus theme. al i nmnnej 0 [ 'reverberation: only: Boettcher observed, as ele- attractive baritone voice of tight L, e be " was funereal— a big bass 
oist, accompanied and clear, clean attat*. and a complex menury musical sense insists the T e “ y , ft h n I | h } _ no *®f; might bring it off at that speed 

in led, was Alfred * nr<u»#»>iAAt iwvm i riy> of movement s exposition lower down, the tonj in soft hardlv a lightish baritone, 

lis genial, scrupulously of Pr^cchoes. from ISM, o repeat A S h aine he. lacked music is sometimes thinly sup- lQ ^ yf olf gr 0lX p (f 0Ur of 
ying of Mozart's ; E flat- roach later piano wonc- of op. To, (like most condnetors) the con- ported. He opened with Morike songs) there was 
C??l touched the heart W. 109, • HO, and like a bolt of fiction and the, courage to take Sjf lu . m * , ?n s_ Dichterliebe cycle. raore life, and again some 
I sun: fresh and serene lightning in fbe fugue, of op. 106. the andante's two long repeats impression was good, commodious* views of moderate 

irst movement at once Tbe eveqfng’s conductor was also, and so preserve the proper y 1 ® tone flowing freely and tempos. But the words (which 
id playful; translucent Wilfried Boettcher, late of the tragic scale and- stature of the warmly. Then one bechme jtxad been dear throughout! 
lantino, more radiantly Hamburg .'Symphony Orchestra, movement. As in a Goldberg or av, ’? re of a certain monotony, jj e g an to carry more colour and 
tragic, fine-grained, now principal conducior of Turin an op.lll without repeals, some- f 110 a tendency to cnoose slower meaning. In “Der Tambour” 
• controlled; a finale of Radio. . He made a strong im- thing not merely supterficial; but tempos than tne singer could. an( j “ Storcben borsch aft " Mr. 
: close focus, hut. clean, pressiom as careful and courteous central to the force of the 'music, . e P *“ ve Nel sbou-ed a pleasing if gentle 

alive. accompanist, and as director of i s lost. Inclined Jo go. droopy. Mr. Nel tw . n of humour. Irony is not 

was at bis best in the quicker yet in his grasp, nor the gift 
• songs, with no temptation to of mimiciy which (though it 
i wel J ^ mu *t of course be used 

dandos-there won* of these sparingly) should be part of 
ro the last lme of Wenn ich in every complete Lieder singer’s 
detoe Augen seh which would a^oury. There was solid- 
° f Place “ sometimes rather too solid-sup- 
The Lost Chord. port at piano from Geoffrey 

What Mr. Nel lacks (and there Parsons. Late in the evening. 
Is plenty of time to acquire it) Mr. Parsons suddenly raised the 
is the expert Lieder singer's whole temperature by bis lovely 
capacity to catch up a song from playing of. Wolfs “ Auf etoer 
the first bar and present it as a Wanderung.” 


Anatol consists of a row of interested in Freud’s work. His an understanding -of the human 
sentimental one-act plays by thesis for graduation was on tbe mind and heart, a product of 
Arthur Schnitzler, a Viennese subject of hypnotic treatment of Schnitzler’s medical studies, that 
nlavwrieht not well enfmeh oourosis; and here is Anatol to give them flickers of importance 
EnrZTtore fio u A. "Jw ^ firet P'v seeing « be can beyond what their content would 
known here. (He is the author persuade his mistress (a pretty suggest Charles Marowitz has 
of R eigen, the. play from which midinette. this one) to reveal staged them on a revolving stage, 
tne film La Ronde was made.) I under hypnosis whether she has little intimate scenes with a 
have called tbe plays sentimental, ever been unfaithful to him. Only chair, a sofa, a dining-table, 
and they are certainly that- they h , e cajQ,t P ersu «de himself to ask bathed in a soft light downstage, 
all deal with the hrittie relation- t r e 1 uest1011 - She might give him to be whisked away when the 
ii™ i ° tlie wong answer. climax has been reached and the 

ships of Anatol, an elegant man- Tb e next play deals with the little gentle coda that so often 
aboizt-town, and bis innumerable difficulties of buying a Christmas follows the climax murmured as 
mistresses. Derek Godfrey plays present for one mistress under the set begins to turn. Between 
Anatol iu the image of a man the eyes of another (Miss Scales the acts there are some dance 
imable to believe that his wishes a lot bigber up the social ladder), routines in which Anatol mingles 
should not always be gratified. Then at a diner de rupture where with a selection of his women; 
though agonised often enough at Anatol is to break off ‘an affaire, these are clearly needed to allow 
the prospect that they may not. he finds that the other party (a for costume changes but add 
Prunella Scales plays six very common girl from the nothing to the atmosphere, 
assorted mistresses in six ballet) breaks it off herself. The translation is a thoroughly 
assorted stiles ranging from There is an encounter with a professional job by Frank 
patrician condescension to tear- -trick-rider from the circus Marcus. The designs ore by 
away passion. unable to remember the Robin Don. Miss Scales's 

But Vienna has always had passionate moments that her costumes and the dancers' by 
other faces to show than senti- lover has regarded as immortal: Susan Thompson.* and Miss 
mentality. Schubert. most with a well-dressed lady anxious Scales's superb hats by Francis 
approachable of composers, was to gel away; last of all. with a Wilson. If I say that Nicholas 
also an innovating experi- terrifying termagant in a blonde Selby plays the spare man, the 
mentalisr, and Vienna gave us wig who Insists on going to her man who has to be there to 
Freud and Schoenberg as well as lover's wedding. keep the dialogue going, this is 

the Strauss family. Schnititer These are quite trivial stories no disparagement of the charm 
was a doctor and was deeply really, but they are written with with which he plays him. 


im 


Der Rosenkavalier 

by ELIZABETH' FORBES 

entoumUer, in John doubt that she has only to raise rarely clouded for more than a 
ix-month-old produc- her little finger and Octavian will moment or two. Though the 
avived by the English return to her at any time, in highest and lowest notes to tbe. 
sera on Wednesday at the trio Miss June's voice blends role lie uncomfortably for him, 
?um. with several beautifully with the two other his excellent diction ensures that 
cast Ava June now sopranos: Josephine Barstow is . he- is always audible. 

Marschallin, and back as Octavian. a role she 


Festival Hall 


interpretation will n° seems to find [ very congenial; a . fJ^xtad-SSrted Faunal -?1 
■ and deepen further slight,, tall strip long, who looks believe he would ever 

ly accomplished and not a day over 17, this Octavian hff Suiter to marw 

'resting touches; She has a splendid swagger, an her indination and Wednesday’s . 

first-act monologue aristocratic-, disdain for botii ,-e|rah- Walker her hi eh-™ riled recital by the American organist coloured vision was highly 

tog. as she as sworn Fanlnal and Ochs, and a della- ATming Edward Bvles^ adds Daniel Chorzempa. . Mr. Chtir- coloured, and so greatly success- 

. ict that she must soon ously girlish air as MariandeL '. «*]*»«* i to the »rowlne list of zempa is a player of a flair and ful. 
an without self-pity. Sandra- Dugdale, who has -jo-aSd eMentrfrailiat he has ' brilliance to reconcile even the - The appetite was whetted for 

with her. strong feel- played, the part on lour, now. m w n f ftr *he comnanv Anthony normally indomitable- organ- more Messiaen, or else some 

ds. and for the shape sings Sophie for the first time to «r sinn the Tenor- he hater (such as myself) to an of the Lisxt that Mr. Chorzempa 

- I phrase, makes this a London. Her voice, though not more vocal flexihDitv hour with the Festival Hail 1 has so excitingly recorded. 

: nt moment despite— large for a- theatre tbe size- 


his 


Daniel Chorzempa 


The hall was well filled for phrases bushed and exalted. The 
early-evening treatment of Messiaen's highly 




ize- of' tjmnsh his manner is nicely instrument After -the opening Instead he had planned all five 
f — her restraint and the Coliseum, is so clear and tenorish The production Bach Dorian Toccata and -Fugue, movements of Vidor's- Fifth 
rionics. well projected that .every note 'rEhe arse( i bv Roderick Horn Is Bwv ®®* 8 iv ^n a rhythmically Organ Symphony— not just its 

rd act she is dignified tell*, and every word can he h Ke neriUy good shape, though fluent -and unusually sharply famous F major Toccata finale 
i she puts heartfelt understood. She too looks par- flia levee has dost some of the defined reading, the meat of bis that has set so many sensitive 
the line about her ticularly young, at first a 'child precision so noticeable when programme was Messiaen’s ears busing and rattling at the 
against all me n, she thrilled .with her first really fin*. production was brand new. “Combat de la mort et de end of innumerable organ 
oneerued to spare grown-up frock, hut she soon Bryrni Balkwill conducts with Ja vie. tbe fourth of the recitals. To its pi ushly carpeted 
*elings than to worry learns that there is more to adult- sensibility: he pays Strauss’s- .Sept Visions . brtyes de la phrases and well-padded cliche 
i jury to her own: it life than - pretty clothes. Dennis ,sco re the respect it deserves. Vie des Ressuscitfis . feat* make modulations was here brought 
Dus. loving portrait Wicks has become a fluent, genial and -in the last act draws warm, U P 4 J'® 1 Corps glorteux. Tbe the lightest and nimblest touch. 
- ntiL and there is no Ochi whose good-humour is full tone from the orchestra. method of toe piece, simple in of a kind that tickled even toe 

1 ‘ outline, richly worked m its squarer variations of the first 

details, is conflict between the movement into some semblance 
"Uw r»-P . - chattering agitation of the open- of life. The Toccatta was dazzl- 

MCWS 111 LJllEf . _ ing and the F sharp major Teso- Ing: bald heads and stiff collars 

•*- AV TT u * *. * " lution, extr&mement lent, tetodre. all around, (organ recital 

izvestny, the sculptor stable’s work to be mounted at - It will he designed by Fhilip and^rnarVablv SStof'unde? were^Toddtog “toriwsl^fn 
toat sur- toe Tate^ opening on /^bruary; Frijwse of toe Glasgow Citizens Mr choraempa’s fingers, because excitement. But onhis next visit 
ushchev s grave, has IB. will be without toe important Theatre, conducted by Rudolf h intensified ih e tumult of toe Mr rhorzeiupa should arranee 
permission .to leave picture The White Horse «Wt.An. and produced by John “rongSr^Tmore ^suSg 

mon ; < , it was hopedwould beloaned by Oiple^ The casrwill include ]aIlon , a nd then released it at musi^l nourishment. 

* was involved in a the Frick collection in New Yoto. Heather Harper. Yvonne Minton. , Aannslv slow temoo in lacato 
tte with Khruschev The collection’s roles forbid toe Roto Welting. Geraint Evans and a s,ow Tempo ' 111 l0gai ° 

en the then Prime loan. uf. pictures. Thomas Allen. It will open on 

1 of his work that “a a spokesman for the Tate said December 6. 

1 do u ! 5ett T er “ This is a disappointing setback. Imperial Tobacco has pro- 

partly Jewish and but; not a major tragedy” The viously sponsored Covern Gar- m,. 0 . 1Q7R wam. 

romised a visa to exhibition, comprising 354 oils, den’s production of Vn Ballo in Ete 1976 Chichester Festival and John McCaUum. Rex Ham- 

2 has not yet decided SSer-cSmuTMdSSwtois. & ^ ^ S T ™ ^ ? S to son wiU play M. Pemchon In the 

7 he will live in. eludes -some work that has not * .- September 25. The four plays to Labiche comedy, a premiere on 

- been seen to public before, in- 'Anglia Television has' won a be produced are Twelfth Night, the English stage though the play 

'■Sprits «ESS,TS 1*5-3£ MASLSi 

FouStion i^Si" MeUon * “ w “bjngton. Great Gmin The pn> am>t&e j. butler's role as Malvolio Director, will, play only in itf. 

body set up in A new production of Strauss’s gramme, shown in 1974, told how to Jtcelfdi Wjpkt t | arb * r , ! } ««2 

vear to raise funds Ariadne aut KaxoB.- to be given a group of Russians flew to. New Windsor wiU play Mana, Bill and design. Twelfth hight. Noah 

o””era mI hf “ rS Sin ltoW Ymk ijd bought ; all the VA Fruser Sir Tob^ uud Michelle will be directed by Eric Tbomp- 

has been made possible bv a sub- grain reserve at bargain prices Dotnee Viola. Bill Fraser will son, The Circle by Peter Dews 

+ stantial donation from Imperial . . ...without the. Americans also be In The Cirri*, with Susan and W. Perridum's Travels by 

ambition of Con- Tooaccb. realising what was going on. ' Hampshire and Google Withers Patrick Garland. 


MAX LOWEST 


This summer at Chichester 


THE GOVERNMENT OF PAPUA NEW GUINEA 
U.S. $25,000,000 9£% Guaranteed Bonds 1983 

S. G. WARBURG & CO, LTD., announce that the redemption instalment of U.S.$1 ,000,000 
due 15th March, 1976 has been met by purchases in the market to the nominal value of 
U.S.$318.000 and by a drawing of Bonds to the nominal value of U.S.5682.000. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public are as 
f allows 


9 

45 

81 

118 

154 

190 

226 

262 

298 

335 

371 

. 407 

443 

479 

516 

552 

588 

624 

660 

697 

733 

769 

805 

841 

878 

914 

950 

986 ' 

1022 

1058 

1095 

1131 

1167 

1203 

1239 

1276 

1312 

1348 

1384 

1420 

1457 

1493 

1529 

• 1585 

1601 

1638 

1674 

1710 

1746 

1782 

18.18 

1855 

1891 

1927 

1963 

1999 

2036 

2072 

2108 

2144 

2180 

2217 

2253 

2289 

2325 

2361 

2398 

2434 

2470 

2506 

2542 

2578 

2615 

2651 

2687 

2723 

2759 

2796 

2832 

2868 

2904' 

2940 

2977 

3013 

3049 

3085 

3121 

3158 

3194 

3230 

326S 

3302 

3338 

3375 

3411 

3447 

3483 

'3519 

3556 

3592 

3628 

3664 

3700 

.3737 

3773 

3609 

3845 

3881 

3918 

3954 

3990 

4026 

4062 

4099 

4135 

4171 

4207 

4243 

4279 

4316 

4352 

4388 

4424 

4460 

4497 

4533 

4569 

4605 

4641 

4678 

4714 

4750 

4786 

4822 

4859 

4895 

4931 

4967 

5003 

5039 

5076 

5112 

5148 

5184 

5220 

5257 

5293 

5329 

5365 

5401 

5438 

5474 

5510 

5546 

5582 

5619 

5655 

5691 

5727 

5763 

5799 

•5838 

5872 

5908 • 

5944 

5980 

6017 

6053 

6089 

6125 

6161 

6198 

6234 

6270 

6306 

6342 

6378 

6415 

6451 

6487 

6523 

6559 

6596 

6632 

6668 

6704 

6740 

6777 

6813 

6849 

6885 

6921 

6958 

6994 

7030 

7066 

7102 

7138 

7175 

7211 

7247 

7283 

7319 

7356 

7392 

7428 

7464 

7500 

7537 

7573 

7609 

7645 

7681 

7718 

7754 

7790 

7826 

7862 

7898 

7935 

7971 

8007 

• 8043 

8079 

8116 

8152 

• 8188 

8224 

8260 

8297 

8333 

8369 

8405 

8441 

8478 

8514 

8550 

8586 

8622 

8658 

8695 

8731 

8787 

8803 

8839 

8876 

8912 

8948 

8984 

9020 

9057 

9093 

9129 

9165 

-9201 

‘ 9238 

9274 

9310 

9346 

9362 

9418 

9455 

9491 

9527 

9563 

9599 

9636 

9672 

- 9708 

9744 

9780 

9817 

9853 

9889 

9925 

9961 

9998 

10034 

10070 

10106 

10142 

10178 

10215 

10251 

10287 

10323 

10359 

10396 

10432 

10468 

10504 

10540 

10577 

10613 

10649 

10685 

10721 

10758 

10794 

10830 

10866 

10902 

10938 

10975 

11011 

11047 

11083 

11119 

11156 

11192 

11228 

11264 

11300 

11337 

11373 

11409 

11445 

11481 

11518 

11554 

11590 

11626 

11662 

11698 

11735 

11771 

11807 

11843 

11879 

11916 

11952 

11988 

12024 

12060 

12097 

'12133 

12169 

12205 

12241 

12278 

12314 

12350 

12386 

12422 

12458 

12495 

12531 

12567 

12603 

12639 

12676 

12712 

12748 

127B4 

12820 

12857 

12893 

12929 

12965 

13001 

13038 

13074 

13110 

13146 

13182 

13218 

13255 

13291 

13327 

13363 

13399 

13436 

13472 

13508 

13544 

13580 

■ 13617 

13653 

13689 

13725 

13761 

13798 

13834 

13870 

13906 

13942 

13979 

14015 

14051 

14087 

14123 

14159 

14196 

14232 

14268 

14304 

14340 

14377 

14413 

14449 

14485 

14521 

14558 

14594 

14630 

14666 

14702 

14739 

14775 

14811 

14847 

14883 

14919 

14956 

14992 

15028 

15064 

15100 

15137 

15173 

15209 

15245 

15281 

15318 

15354 

15390 

15426 

15462 

15499 

15535 

15571 

15607 

15643 

15679 

15716' 

15752 

15788 

15824 

15860 

15897 . 

15933 

15969 

16005 

18041 

16078 

16114 

16150 

16186 ■ 

16222 

16259 ■ 

16295 

16331 

16367 

16403 

16439 

16476 

16512 

16548 

16584 

16620 

16657 

'16693 

16729 

16765 

16801 

16838 

16874 

16910 

16946 

16982 

17019 

17055 

17091 

17127 

17163 

17199 

17236 

17272 

17308 

17344 

17380 

17417 

17453 

17489 

17525 

17561 

17598 

17634 

17670 

17706 

17742 

17779 

17815 

17851 

17887 

17923 

17959 

17996 

18032 

18068 

18104 

16140 

18177 

18213 

18249 

18285 

18321 

18358 

18394 

18430 

18466 

18502 

18539 

18575 

1B611 

18647 

18683 

18719 

18756 

18792 

18828 

18864 

18900 

18937 

18973 

19009 

19045 

19081 

19118 

19154 

19190 

19226 

19262 

19299 

19335- 

19371 

19407 

19443 

19479 

19516 

19552 

19588 

19624 

19660 

19697 

19733 

19769 

19805 

19841 

19878 

19914 

19950 

19986 

20022 

20059 - 

20095 

20131 

20167 

20521 

20557 

20594 

20630 

20668 

20702 

20738 

20775 

20811 

20847 

20883 

20919 

20956 

20992 

21028 

21064 

21100 

21137 

21173 

21209 

21245 

21281 

21318 

21354 

21390 

21426 

21462 

21498 

21535 

21571 

21607 

21643 

21679 

21716 

21752 

21788 

21824 

21860 

21897 

21933- 

21969 

22005 

22041 

2207B 

22114 

22150 

22186 

22222 

22258 

22295 

22331 

22367 

224D3 

22439 

22476 

22512 

22548 

22584 

22620 

22657 

22693 

22729 

22765 

' 22801 

22838 

22874 

22910 ’ 

22946 

22982 

23018 

23055 

23091 

23127 

23163 

23199 

23236 

23272 

23308 

23344 

23380 

23417 

23453 

23489 

23525 

23561 

23598 

.23634 

23670 

23706 

23742 

23778 

23815 

23851 

23887 

23923 

23959 

23996 

24032 

24068 

24104 

24140 

24177 

24213 

24249 

24285 

24321 

24356 

24394 

24430 

24466 

24502 

24538 

24575 

24611 

24647 

24683 

24719 

24756 

24792 

24828 

24864 

24900 

24937 

24973 







On 15th March, 1976 there will become due and payable upon each Bond, drawn for 
redemption, the principal amount thereof, together with accrued Interest to said date at the 
office of: — 1 

S. G. WARBURG & CO. LTD., 

GO Gresham Street, London EC2P 2EB 

or one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 
15th -March, 1976. Bonds so presented fbr payment must have attached all coupons 
maturing subsequently to 15th March, 197&.. 

30 Gresham Street, London EC2P 2EB, 13th February,. 1976 
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WORLD TRADE NEWS 


UAE limits 
commissions 
paid to 
local agents 

By Our Own Correjpondent 

DUBAI, Feb. 12. 
THE .Abu Dhabi executive 
. council has decided to set a 
maximum Tor the percentage to 
be paid to local agents by foreign 
contracting companies. 

' The new ruling, which goes 
into effect from this month, 
dictates that for tenders worth 
Dirhams 10m. or less (£1.2m.) t 
the local agent should get no 
mnre than 2 per cent, of the 
estimated value of the contract. 
For tenders worth between 
Dirhams 10m. and Dirhams 20m. 
tup to £fi.2in,> the percentage 
should not exceed 1.5 per cent. 
Above that, the ■ commission 
should not he more than 1 per 
cent. 

Director - General «f Abu 
Dhabi's Chamber of Commerce. 
Hassan Shalabi commented that 
the decision hud been taken by 
the council following a number 
nf complaints. “There has pre- 
viously been no limit to the com- 
mission paid to local agents, and 
wv have noticed that the com- 
mission has ended up on tne 
value of the contract The fore inn 
contractor just passes it on. He 
•esi foliated that prices had been 
forced up by 3 per cent, as a 
result of commissions.’' In future 
he said, a local agent will have 
in present a copy of the agree- 
ment he tween himself and the 
tnreign company, and no contract 
will 'be signed unless the rate 
or commission is satisfactory. 

A Western source in Abu 
Dhabi commented that the coun- 
cil's decision was an effort to nut 
imi the abuses suffered parti- 
cularly by newcomers to the 
area, anil the “ fixers " that flock 
around contracts. However, the 
.source was sceptical about how 
I hr* council was going to enforce 
;bo new ruling. Commission rates 
varied from anything, from 1 to 
even 19 per cent, he said. I 

• The Abu Dhabi Government j 
plans to spend Dirhams 1.4?bn. i 
(£l&5m.i on development pro- 
jects tu 1976. the newspaper A1 
Wahda said in Abu Dhabi this 
week. 



BY MARGARET HUGHES 

THE EXPORT Credits Guaran- 
tee Department fECGDl has 
guaranteed a . .-loan of up to 
£152m. which Lloyds Bank is 
making available to Bank 
Handlowy of Poland. 

This Is tbe largest ever project 
loan ever to be guaranteed by 
the ECGD and, taken together 
with previously backed export 
credits, makes Poland its largest 
debtor country. The Joan, will 
cover the major part of the 
i finance needed for a new 200,000 
tons a year PVC complex: which 
PolimaX’Cekop is setting up at 
Wloclawek to the north of 
Warsaw. The tout cost of the 
project is now put at around 
£203m. — somewhat higher than 
the original cost estimates which 
were in the region of £130m. 

Britain's- Petrocarbon Develop- 
ments of the Burmah Engineer- 
ing group is the main contractor, 
while Davy Powergas is the 

major British subcontractor. The 
U.K. content of the contract value 
is £170m. and the ECGD-backed 
loan, which includes some esti- 
mated cost escalation, will meet 
85 per cent. Qf the cost of goods 
and services to he exported from 
i the U.K. as well as a very small 
percentage of local costs. 

As is usual for export credits 
granted to East Bloc countries, 
the terms are very favourable. 
The duration of the loan is Si 
years with the first repayment 
due on completion of the project 
j —scheduled for 1S79. The rate 
of interest is likely to be fairly 
close to the ECGD's minimum 
for long term credit— 74 per cent. 

' A particular feature of the 
' loan is that it is in the form of 
!a project line of credit which 
‘allows each subcontractor, how- 
' ever small, to conclude r separate 


contracts, each having access to 
the umbrella finance which has 
been guaranteed by the ECGD. 
This means that they would also, 
as individual: entities, be eligible 
for cost escalation cover and 
other facilities' available Tor 
large contracts, but which arc 
not normally open to them when 
their orders— on their own — 
amount to less than £2m. and per- 
haps as little as few - thousand 
pounds. 

• The rest of the necessary 
foreign- currency financing is 
being largely met by a SlOOm. 
E Uro loan syndicated by -Lloyds 
Bank International as lead man- 
ager. which will cover some 
Infrastructure costs as well. 
Other export credits have also 
been arranged. The UA Exim 
Bank, through United California 
Bank as agent, has guaranteed a 
loan of S2S.2m. This is composed 
of a cash downpayment or $2.8m.. 
then 515.5m. Is being supplied 
by Exim Bank, itself and the 
remaining $9 An. through a 
syndicated domestic dollar loan 
led by United California Bank. 
The loans will meet the U.S. ex- 
port costs of the projects — Cata- 
lytic International of the Air 
Products group is the main U.S. 
subcontractor. The Japanese 
Exim Bank is believed to be allo- 
cating supplier credit of around 
S12m. — the polymer plant will 
use the Shin Etsu process — while 
Swiss Bank Corporation is under- 
stood to be supplying around 
STm., for the Swiss export con- 
tent. 

The project is intended to be 
self-paying so that it should 
represent no drain on Poland’s 
foreign currency reserves. 
Poland currently produces some 
130,000 tons of pvc and it is 
estimated that when the pew 


plant conies on stream there will 
be some 140500 tons available 
for esportlo provide a source 
of foreign , currency, earnings. 
Hopefully' by then the world 
pvc market will have recovered 
from its current- depressed levels 

-The contract is the flnst fully 
turn-key project . to be under- 
taken by a British company in 
.Eastern Europe- god as such 

represents a major achievement 
for Petrocarbon Developments. 
This .deal follows closely the 
£155m. contract (since increased 
by £S3m.) awarded to a consor- 
tium led by Massey Ferguson to 
rebuild the Ursus tractor plant, 
which the ECGD also supported. 

■ Over the past' five years British 
exports to Poland have trebled 
from £60m. in 1970 to £lS2in. last 
year— imports have risen from 
£63m. to £114m. But over the 
same period Britain has slipped 
from being Poland's leading 
Western supplier to fourth place 
behind West Germany, France 
and the U.S. — more large con- 
tracts like' those for tbe pvc and 
tractor plants could well reverse 
the situation. 

One such contract, which is 
expected to be announced fairly 
soon. Is for a large fertiliser com- 
plex, tbe total cost of which is 
reported to be £220m., hut may 
well be higher, 'This is the pro- 
ject for which Mitsui announced 
last month it is seeking some 
£100 in. ECGD financing for — if 
awarded the contract it would 
be undertaken by Mitsui as an 
Anglo-J&panese venture with 
Lummus of the UJL acting as the 
main British sub-contractor. 
However Britain's Humphreys 
and Glasgow, acting independ- 
ently, is also a leading contender 
for the project—the third main 
competitor is understood to be a 
French group. 


China is now 
Japan’s third 
largest market 


TOKYO. Feb. 12 
JAPAN'S TWO-WAY trade with 
China totalled a record $3.79hn. 


Australia nears car decision, 
Nissan buys VW assembly plant 


BY KENNETH RANDALL 


CANBERRA, Feh. 12. 

THE AUSTRALIAN Minister for lowed last year by Ley land. Both would not like ■ to go into 

Industry and Commerce. Senator are now specialist importers and alternative plans. . 

Robert Cotton, said to-day .that he assemblers. Guy Hawtin writes from Frank- 

hoped to announce a new policy Reuter adds from Tokyo: furl: A Volkswagen spokesman 
Tor local car production by the Nissan Motor hopes to increase to-day declined to say how much 

end of next month. its car sales in Australia this Nissan had paid for its share 

in 1975. up 15.3 per cent, from a | The new Government has been year to more than 60,000 follow- of the Australian Clayton works. 
? ear earlier, the Association for conducting an intensive review ing ^ purchase of Motor Pro- in which Daimler-Benr and 

the Promotion of International of vehicle industry policy since ducers in Australia from Volks- Volvo also have an interest 

Trade announced. ! it took office in December. Main wagenwerk AG senior managing However, he said that negotia- 

TUp trade balance showed a issues to be decided are whether director Masataka Okuma said ti° n s had been going on sin«r 

surplus of S730m. in favour of : to continue with the' Labor This would compare with sales 1972 , 

Japan, up from. 1974's surplus of ' Government proposal for a 0 f 54,500 cars, or 11.6 per cent. Assembly of VW^nd. Audi 

S6S0m. Japan's exports to China j general local content require- 0 f the Australian market in 1975 models would continue, despite 

inlallcd a record S2.26lbn.. up meat of 85 per cent, across a and 45,300 in 1974 he added ’ the Ja P an ®se takeover.. While 

14 per cent, from a year earlier, l manufacturer's entire product Mr okuma Ni^n hnnnc he w ? uld not forec,il6t Volks- 

while imports from China aggre- 1 range: the Tutu re of imports, cur- to jHS wagen’s sales prospects, for the 

gated a record SIJMml. up 17 |rently .hfild down by quotas to 

per cent, from a year earlier, 

China was the third largi 
foreign market for Japanese 
exports last year against sixth 
largest in 1974. and was placed 
eighth among foreign exporters 
to Japan. 

Exports of steel accounted for 

nf Tnnin'c 


rUer/* iBKlJSrSZ KS STiESfiSl 

largest and entry of new manufacturers g^I^er ^nd^TO^er* cent, local ^,/ nd X ’ 700 Audi 

panose J-ooLably the NJs&m-Toyota- SSbf Sbevear^ mmiels-at CIi^on. 

Chrysler engine-burlding pro- fiSJ, obiecrivt of ss nor Sales of Volkswagen Products 

posal which has been under nego- e 3 e .JS SJi whirh £fn ^i 1 in L utur * be ba " dled b >' 
nation for almost a year c ■ 1 , , conle ? t ’ wtuch wUl independent Australian concern 

Today's rtaifmeM i^nfirms «huire local production or pur- l.NC Industries. Jt is.under- 

Ex ports of steel accounted for the Stable WR^sted^Jhe "SPotaS ^ stood that Volkswagen feels 

about 5700m. of Japan's overall temporary extension of current S rf 19 f h 0 ' l£ at the , Conslderabl f. changes in 

export to China, up 12 per cent, .moort duties and nuotas to H* e - P u . rcIias * ,s important, the various Australian - Govern- 

-H«»r S tcel i Ma r elf 3L al rea dy a n nounrod. ,0 ^ U slve£ N.ssau a raanu- merits’ ooliev towards foreim 


from a year earlier, 
exports were 2BLm. metric tons 
in volume, down slightly from 

2.S6ra. tons in 1974. 

Meanwhile, imports of crude ; gidiary, 

ml accounted for about S730m. j Melbourne-based 


of the import total, up 825 per ] y uym .natsnn 
cent, from a year earlier. The ' 


gives- Nissan a manu- meats’ policy towards foreign 
it Mtinoifips with tho annnnnnx. faelurin S base in Australia, but motor manufacturers hate edn- 
meit NisS? of JmK h * declined t0 the pur- aiders biy affected sales perform- 

EhlL v n it,L,l' iT chase P nce - a nee in the market, 

bought the Voll^wagen sulh The purchase still requires the • 

Motor Producers, a a p prova i of the Australian 
assembler of Government’s Trade 


vehicles. 


Toyota Motor said it exported 
Th - - Practice 72JJ34 motor vehicles in January. 

immrls v r .» ssffisuat pjsrr ^ 5n " in uo,or Kported 

kriSmrc. lfp ^ d cm ^m e c«T ! v?hld^ ,* n d “ r - °i uma “ id To,,,, it. Jai.t.ar, 

i„ r ,, s m 1074 ?"7i c ^wl l il, ercial .w are continuing on an engine exports, including 54,773 cars, 

iSSl jVolluwagcn. according to the consortium involving Nissan, roie 44.1 per cent nvS the yeS 

A j limiter, intends to mainuin a Chrysler Australia. Toyota Motor ago level but dropped 20.6 per 

! s , igr V £t V ult Presence in the an d the Australian Government cent, from December. Nissan 

■ Austrauan market agency, the Australian Industries said its January exports, indud- 

! Volkswagen was the first.com- Development Corp. Until the ing 56.118 cars, rose 22 per cent. 

1 party to drop out of earner discussions reach a decision one over a year a^o. hut declined 

.Australia Jacal-contemt plans, fol- way or the other, he said he 22 per cent, from December 


Official steel 
protest in US 


TOKYO. Feb. 12. 
THE JAPANESE Government : 
has told Ihe U.S. Government! 
that the stainless steel Import] 
L-natroN sought by the U.S. 1 
International Trade Commission | 
f /TO are unreasonable, the] 


Lome scheme criticised 

FINANCIAL TIMES REPORTER 

Ministry of : THE EUROPEAN Commgnity’s University of Sussex, a specialist for the stabilisation, of export 

and Industry CMITI) announced , stAB.EX facility, under the in the field of economic relations earnings of Africa. . Caribbean 



AP-DJ 


Mr. David Wall, of 


. . . .v t-c ..^ criticised in a paper for the sensitive scheme for making pean Communiiv df 'selected 

nv-ir? 5 rV C -^noftn h Tn^ S nF th^ ■ Research Centre transfers— the conctwinnary products on which AGP sSes 

exports r.t -SO- 000 lons oF the published in London in-duy. olement of which is variable— arc dependent. 

pronuct in isr*-*. -- - lhc to a selected group of countries David Wall. The European 

.without regard to any sens tide Canimumtti'x Lome Convention: 
criteria ^relating to overall need " STABEX and the Third World's 
n .. . AspirotioiM. " Guest Paper No. 4 

me Aral thing to notice (London: Trade Policy Research 
about STABEX, described in the Centre, 1976 1 , pp.. £1.00 plus ISp 
Convention as being intended postage. 


WORLD VALUE OF THE DOLLAR 

This major service by Bank of America 
appears every week on Friday 
in the Financial Times 


See page 22 today 


m 

r.»-.;:4Sw 


BANKof AMERICA 

7pl j 1 jV*. 1 


Record aerospace sales 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


FINAL RETURNS for 1975 con- 

firm that aerospace exports in 
that year reached the new peak 
of just over £80 a rise of 
£170m. or 265 per cent, on the 
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1974 level and represeatiAg ex 
porls worth more than’£3ni. for 
each working day. * - 
Analysis of the figures, pre- 
pared by the SB AC, shows that 
exports of aircraft and parts 
amounted m neafly £360in 
exports of engines and parts t_ 
just river £384m.,' while, guided 
weapons- accounted for nearly 
£I3in.. instruments over £l4.3m., 

and simulators and other ground 

training equipment nearly 
£16.4m. 

The best overseas customer for 
aircrart and parts was France, 
with fol.Siii., hut this reflected 
the flow of Cnncorde parts to 
the assembly line at Toulouse 
which was counterbalanced by 
the import of Concorde parts 
from French manufacturers for 

the assembly line at Fllton, near 

Bristol. 

The leading customer for aero- 
engines was the U.S.. buying 
nearly £l47m. worth, mostly 
Rolls-Royce RB-211 engines for 
the Lockheed TriStar pro- 
gramme. Total aeroengine 
exports by Rolls-Royce last year 
amounted to nearly £30Om.. 

about 40 per cent, of total U 

aerospace export business. 


AMERICAN NEWS 


Kissinger 
outburst 
on leaks 

Secretary of State Henry 
Kissinger angrily declared to-day 
that leaked reports of U.S. 
intelligence activities Abroad were 
subjecting him 'and the rest of 
President Ford’s administration 

to a new version of 
McCarthyism,” Reuter reports 
from Washington. - 

Dr. Kissinger said that the 
leaked documents had been used 
In such a distorted manner that 
even when Individual documents 
might be correct, the total impact 
is “a malicious lie. 11 He added 
that he would consider resigning 
if be felt, that the continuing 
charges had diminished his 
capacity to conduct American 
foreign policy. But he said that a 
major point to be considered was 
whether "an)* public official can 
be destroyed by, most Res- 
ponsible and flagrant charges." 

SEC probes 
General Tire 

SEC PROBES GENERAL STRIKE 
The SEC is looking into -charges 
that . General Tire and Rubber 
Company made improper political 
payments in Chile. Morocco and 
Rumania, AP-DJ reports from 
Washington. Among other steps, 
tbe SEC has asked the company 
to supply Information about, the 
allegations, which were filed in 
December with the Federal Com- 
munications Commission. Tbe 
SEC has also scheduled testimony 
on February 17 from Mr. Howard 
Swires, former managing director 
of General Tire's Chilean sub- 
sidiary. Mr. Swires is the author 
of a 1964 letter that links political 
payments in Chile with the com- 
pany’s desire for price increases 
there. 

Rail setback 

U.S. Government efforts to create 
a competitive freight train system 
in the North-east and Mid-west 
have suffered a major setback 
with the failure of two profitable 
railroads to reach necessary 
labour agreements, AP-DJ 
reports. The bargaining setback 
spiked plans- by . the Cbesaie 
System and the Southern Railway 
to buy mare than 2,000 miles of 
track now owned by the . seven 
financially ailing railroads which 
the Government plans to con- 
solidate - into one rail system 
called ConftaiL 

Canada steel 

In remarks prepared for delivery 
to the Canadian Steel Service 
Center Institute, Mr. Peter 
Gordon. President of Steel Com- 
pany of Canada, has predicted 
that steel consumption in Canada 
is expected to rise 12.5 per cent, 
this year to an estimated 12^n. 
tons. AP-DJ reports from Toronto. 
Mr. Gordon based his prediction 
on strengthening demand for con- 
sumer durable goods, automobiles 
in particular, as well', as a 
stabilisation of steel inventories 
and strengthening in . export 
markets. 

Paper strike 

Five local branches of the 
Canadian Paperworkers. Union at 
three Price Company newsprint 
mill* in Newfoundland and 
Quebec have voted in favour of 
a three-year labour contract, 
AP-DJ reports from Montreal. 
The three rri His together produce 
dbout 800,000 tons of newsprint 
annually. Workers at the two 
{Quebec mills' Involved have been 
Lon strike since mid-Steptember. 



BY GUY DE jONQUIERES . .-A - 

DESPITE ITS recent round of A tftrit closely are seriously, con- 
expenditure cuts and tax' earned.” 
increases. New York City is ftiK - .Dr. Burns's gloomy assessment 
ing further and further behind ^ contrasts with the recent public 
its efforts- to reestablish finanrigt utterances of Mr. William. Simon, 
equilibrium. The. city ifi.ndw'the ■ Treasury Secretary, who 
expected to run a budget deficit- administers the-loan programme, 
of at least filbn. during thefiaCalHe said only last weefcthat he 
year which ends in Juno— some was - satisfied that the City was 
S3o0m. more than whs anticipated m aking progress in sorting, out 
whenj its' three-year austerity its financial affairs and that 
programme- was . drawn . up last . there was a “ reasonable , ptos- 
October. .. Governor Hugh. Casey pgei-" that >the loans would be 
of New York State has estimated .repaid In time. , 

that the deficit could run as high The deterioration in the City a 
as $L2bn. • . V'- thidget stems partly .from a 

These sharply Increased estK larger -than expected growth In 
mates have east new doubt on certain uncontrollable expendi- 
ttae City’s ability' to repay fts-;threa P such as welfare payments. 
Federal loans in full, as it is. re*- which have been increased by 
quired to do by law at the end. 'of .the recession. In addition, a new 
each fiscal year. So far, it his. audit prepared by the Stare 
borrowed just over $500m. undet-.- Social Services Commission nas 
the Federal programme, wfcfefc Accused the City of . gross waste- 
lasts until mid-1978, aud/niug and inefficiency in the 
entitled to draw up to a limit of -administration of tie welfare 
$2.3bn. .-programme: it contends that in 

Yesterday Dr. Arthur Biirpv.a single month it overcl aimed 
the chairman of the Federal *§95m. in payments from the 
Reserve Board, admitted that he ; state and Federal Governments, 
was worried about whether, the The City Government has also 
City could meet the repayment been, sharply criticised for fail- 
deadline. “I wish it were going- log to implement its planned 
better.” he said at a lunch at the austerity measures rapidly 
New York Times! “It appears enough. A report commissioned 
that they are not within theigi by the Treasury recently, from 
guidelines, and people who foK the Arthur Anderson accounting 


NEW YORI 


firm pointed to m 
stances of foot-dr agi 
officials and suggest* 
'York's financial coi 
was far too antiquat 
proper control ova 
■programmes*. 

The absence of 
Improvement in . : 
financial affairs Is s 
of continuing < 
Governor Carey, whf 
- with severe fiscal pn 
state level. He hsu 
progress towards e 
large deficit in tile 
but its financial out s* 
■distinctly precariour 
' The Stale has bi 
from tbe public c . 
since last autumn, 
creasing involvem 
Citv’s problems pr 
about its own ere 
on Wall Street i 
April it must raise 
for seasonal financ 
and there are aerie 
to whether it will t 
so. 

The State's reje 
hands of the debt n 
plunge it into a 
leaving Governor C 
alternative but to r 
ington with ■ an 
Federal assistance^ 


■No reduction in U.S. aid to C 


BY HUGH O t SHAUGHN£S5fc; . 

DESPITE attempts in the US. 'eeipts of U.S. war material are 
Congress to limit them, lacfe keeping well “P -M *he lejel “ 
quantities of U.S. military eqriftfc /375m. reached in 1974 and both 
ment and- civilian aid are reach 7 rides are taking advantage of the 
Ing Chile and the Chilean JmflJL’ US. regulations which allow the 
is well pleased with its relat'd-. Cdntinuance of existing con- 
ship with the U.S. Go veromenti streets” even when limits are 
according to diplomatic Spiiitee^beLng placed on new arms con- 
in'. Santiago. - ,£■> -tracts. ' 

The big internal debate .an,’ At the same time, the ceiling 
Washington about UB. relations ^on civilian assistance is in prac- 

with the junta of . Geheril tice much higher than the upper 
Auguoto Pinochet notwitiistaiHl- limit of 590m. which the U.S. 
ing day-tOHday business 1 "ooil-: C ongress is seeking to put on it. 
tinues much as normal, actfosd-. One item alone, food aid, is tim- 
ing to Chilean sources. They nlng at about 595m. a year, 

E oint to the fact that the nun^, accord ing to the sources, 
er of military advisers stationed? Junta sources, too, express 
in Santiago has been growing:- optimism about the financial 
slowly and is now around GO. '^future of the country following 
Attempts' to cut to a minimum . the decision of the World Bank 
supplies pf arms to the JuKtjb last week to give the Junta a 
are being by-passed., as are $3Sm. credit. Gen. Pinochet has 
limitations imposed by the UB. welcomed the credit as a sign of 
Congress on civilian assistance. •/ " the Bank's support of his adxmm- 
Diplomatic sources in the stration. • . . 

Chilean capital point out that re< Backing reports in London tsar 
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UN post 


Former Pennsylvania ■ Governor 
William Scarnlon may be named 
Daniel P. Moynlhan's successor 
as UJS. Ambassador to the United 
Nations, according to White 
House aides, UPI reports. How- 
ever. President Ford was quoted 
as naming Mrs. Shirley Temple 
Black as a possible candidate for 
the post 


CIA annou^es ban on use 
of American journalists 


Mr. GEORGE BUSH/ the new 
Director of the Central Intelli- 
gence Agency, to-day ordered qn 
end to the use newsmen as 
paid informants if; they work for 
American news organisations. 

Mr. Bush, in ad un usual state- 
ment Issued from the agency's 
headquarters in Langley, Vir- 
ginia, also said that the “CIA 
has no secret paid or contractual 
relationship with any. American 
clergyman or missionary.'’ 

While ordering the ban on 
using newsmen working for 
American organisations, Mr. 
Bush apparently left the door 
open to the employment of 
journalists working for foreign 
organisations. A CIA spokesman, 
asked if the. ban wonld apply to 
a foreign agency, said: “Read 
the statement. You’ll have to 
decide what you are.” 

The statement said: “ Effective 
immediately, the CIA will not 


. - ’ WASHINGTON, Feb. 12. 

enter into any paid or contrac- 
tual relationship with any full- 
time or ^art-time news corre- 
spondents accredited by any U.S. 
news . service, newspaper, 
periodical, ' Yadio or TV net- 
work or station.” 

Mr. - William Colby, who- was 
recently dismissed by President 
Ford ’as CIA director, had said 
that the Agency no longer used 
full-time journalists 

In .his statement, Mr. Bush 
said that the CIA would still wel- 
come information “volunteered” 
by Journalists or clergymen and 
promised that their names would 
never -be published. 

CIA : ' relationships with 
reporters and the clergy have 
come under widespread attack 
and a ban on using journalists 
was urged by the House of 
Representatives Committee in- 
vestigating the U:S. intelligence 
community. 

Renter 
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FOREIGN INVESTMENT IN THE BAHAMAS 


A case of discriminatior 


BY NICKI KELLY, BAHAMA5 CORRESPONDENT 


PRIME MINISTER Lyndon Pind- 
ling's Progressive Liberal Party 
Government consistently ex- 
presses if® awareness of the need 
to protect the Bahamas’ -status 
as an offshore financial centre. 
However a parrel of discrimina- 
lory taxes on non-Bahamians and 
nnn-Bohamiao-owned companies, 
which were introduced in this 
year's budget, has _ revived 
suspicions in the financial sector 
as to the Government’s real 
motives. 

The new measures _ _ are 
designed to raise an additional 
SlOm. revenue by requiring non- 
Bahamian companies to pay 
higher stamp, property, immigra- 
tion and company registration 
fees. Non-Bahamians or compan- 
ies with less than 60 per cent. 
Bahamian ownership are to he 
charged double the. stamp tax 
payable by ■ Bahamians on pro- 
perty transactions. They will 
also . have to pay tax on 
undeveloped _ .-land holdings 
where none is now paid by 
nationals, and a tax on developed 
land in the outer islands 
although this is not yet required 
of Bahamians. - 

The principal concern to the 
financial community however Is 
that annual registration fees for 
non-Bahamian companies have 
boon increased from SBabamian 

250 (about £123) to 91,000 wUle 
annual immigration permits for 
key bank, trust and accounting 
personnel have risen from a 
maximum of S500 to between 
S3, 000 and 85,000 for each appli- 
cation, The net effect, they feel, 
is that a large number, of on- 
shore companies will in all prob- 
ability disappear to the nearby 
Cayman Islands which maintain 
a lower . company fee. 'In any 
case, the discriminatory nature 
of the taxes and their unex- 
pectedness is likely to make 
investors wary and seriously 
affect new business that may 


have been destined for the 
Bahamas. 

“ The proposals were not care- 
fully thought out, nor do I think 
the Government realises all the 
implications of its action,” one 
trust company executive said. 
Because of the timing,. the fuTi 
effect on trust company business 
is not likely to be felt before the 
end of 1976. Company registra- 
tion fees are payable by January 


if the volume of business is 
reduced. 

The Bahamas have only re- 
cently: begun to recover from 
the loss of confidence that fol- 
lowed a tightening of immigra- 
tion.' policy in 1970. In view of 
the pressing need for investment, 
the new. attitude seems difficult 
to explain. It is however part 
of a calculated programme for 
achieving economic self-suffi- 


<k If (our progress) is hitched to the high-flying 
kite of the foreign investor, we are doomed.” 
Prime Minister Lyndeh Pindiing. 


I with only 30 days’ grace. 
Although the Government may 
have collected from a number of 
companies tills time, the picture 
is likely to be very different at 
the end of the year, the trusts 

predict. 

Of the 15,QpO companies 
registered in the Bahamas, 90 per 
cent are non-Bahamian. How 
many will pack up and leave will 
depend on the size of each and 
its reasons for being domiciled 
in the Bahamas. For the small' 
and marginal companies— the 
bread and butter of trust com- 
pany business — the higher com- 
pany fees may be just enough 
to tip the scales. 

As the second largest industry, 
the financial sector employs 
some -2,500 people and directly 
and indirectly supports a further 
10.000. Any contraction in the 
activities of the banks and trusts 
therefore, Is certain to be felt at 
all levels of the economy. The 
trusts also point out that higher 
immigration Fees will not only 
increase operating costs, but 
could result in staff cutbacks for 
Bahamians^as well as expatriates 


eiency within the next ten years. 

Addressing his party's conven- 
tion last October on “progress 
through self-reliance," the Prime 
Minister -emphasised that with 
the developed nations experienc- 
ing their own economic prob- 
lems, developing countries like, 
the Bahamas can no longer look 
to these traditional sources for 
assistance. ‘‘ If our progress is 
founded on the principle of self- 
reliance we can succeed. If 
however it is hitched to the high- 
flying kite of the foreign inves- 
tor. we "are doomed," he said. 

Mr. ..Pindiing has. - identified 
some' of thB objectives of econo- 
ime independence as the achieve-., 
ment and maintenance of full 
employment, the encouragement 
of development in the outer 
islands, self sufficiency , in basic 
consumption, and economic diver* 
rfflcatJon to reduce the country’s 
heavy reliance on. the “highly 
vulnerable" tourist and finan- 
cial sectors. ■ The need for 
economic self-sufficiency was re- 
emphasised- by the .Minister of 
Finance, Mr.>Arthur Hanna, in. 
bis Budget address to Parlia- 
ment in .December. 'He said .that 
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HE WAR IN ANGOLA 


SL Africa will han Stewart Dalby reports from Johannesburg on South Africa’s military strength OAU man 

Pretoria suffers a psychological shock 
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Y JOHN STEWART 

! SOUTH African Minister of 
Interior, Dr.- Connie Mulder, 
confirmed that refugees in 
camps controlled by South 
:an armed forces, in Southern 
ila will not be permitted' to 
: the Namibian frontier. 

an interview with a 

■nalist newspaper be said 
•overament had done all in 
jwer to care for the refugees, 
lg spent more than $5m. so 
ind said he was disappointed 
no assistance was forth com- 


WINDHOEK, Feb. 12. 
FIGHTERS of the Soviet- 
red MPLA In Angola tiller- 
ed a civilian airliner flying 
Windhoek and forced it to 
at Laaoda, a Sonth West 
an Airways spokesman 
-here to-day. 

; said the 44-seat .turbo- 
Fairchild airliner was a 
d new aircraft. " It was 
l flown by two Americans 
carrying no passengers - 
t intercepted off the 
dan coast yesterday after- 
er 

- * 

- ■ if the United Nations High 
* i.issioner for Refugees, 
iew of the South African 
ament’s decision - to keep 
unibian frontier closed to 
es, . a highly ambiguous 
on bas developed which, 
ing to western diplomats, 
have grave consequences if 
i were to result from 
's reported push to. the 

■rding to Foreign Minister 
ilgard Muller there are 
14,000 refugees in camps 
ai. Chita do. Cnangar and 
l P’Eca. Tens of thousands 
xe reported to be cm their 
■uth following the fall of 
-o and other Unlta-held 

South African Prime 


CAPE TOWN, Feb. 12. 

Minister, Mi*.: John Voreter, and 
ila Defence. . Minister, Mr. Piet 
Botha, have both - declared their 
Government's unwillingness to 
accommodate .refugees for fear, 
among other things, that enemy 
agents and . SWAPG guerillas 
take advantaga. nf the confusion 
to infiltrate Namibia. 

' Diplomatic observers point 
out, r however.: : that unless the 
refugees are evacuated, a pos- 
sible clash -.between South 
African troops and .MPLA forces 
would result in. untold con- 
fusion and unnecessary carnage, 
since there is ho indication that 
the South African-held positions 
and the location of the camps 
are clearly separate. 

As matters stand, it is difficult 
to see how the 'South African 
forces are going to contend with 
what opposition leader Sir De 
Villiers Graaff calls a “flood of 
humanity ' driven '-by terror,” 
while at the same, time possibly 
having to cope with the defence 
of the positions South Africa has 
stated it will defend with deter- 
mination.- 

Observers say-, that South 
Africa would clearly have 
welcomed an - international 
presence, such as 1 the United 
Nations High Commissioner for 
Refugees, In the south because 
this would have had the effect 
of averting possible conflict. The 
decision of the Hlgh : Commis- 
sioner not to send- a mission to 
the area leaves South Africa 
with a n am her of awkward 
decisions. ’ 

It is suggested that the South 
African request would have been 
viewed in a different light were 
it not for the fact .That by Its 
presence in Angola, regardless 
of motive, South Africa was con- 
tributing to the cause of possible 
conflict and posing a threat to 
the safety of the people it is 
caring for.. 


THERE is’ no doubt that the 
advance of the MPLA -and ,Ks 
Cuban spearhead towards the 
South African force sitting 
50 km. Inside -Angola from the 
Namigian border has sent a 
severe psychological jolt 
through many South Africans. 

There - is here a sombre 
realisation that with the excep- 
tion of . Rhodesia, there are now 
do friendly Black African 
States or European colonies to 
act as real buffers to South 
Africa. The South African 
army coaid actually be tested 
against a hostile foe conven- 
tionally armed and well pre- 
pared. 

It could no. longer be just a 
case of South African security 
forces dealing crisply with 
assorted and generally ineffec- 
tive guerilla movements both 
within the country and on its 
borders. 

The problem is that this 
realisation is not completely 
paralleled by a total confidence 
in South Africa’s ability to see 
off the Cubans. This is in pan 
due to the fact that very little 
is known about South Africa’s 
armed forces. The Defence Act 
has ensured a tight grip ou news 
about the army. It has been 
assumed that Sotuh Africa has 
a much vaunted army but this 
is because South Africa has 
become so much richer and 
economically successful than its 
Black African neighbours and 


can therefore afford - a large 
army. There are mixed views on 
how the South Africans per- 
formed in Angola recently. 

, Even of titds is -true, from what 
is known of the South African 
forces die Cubans appear to pose 
so (immediate threat to South. 
Africa. The -situation looks as 
follows: South Africa has a 
regular army of about 10,000 
men plus some paramilitary, 
commando units (’amounting to 
about 50,000 men). Additionally 
it has a regular airforce of over 
5,000 men. In addition to this, 
there ace over 30,000 army con- 
scripts pdus '3,500 airforce 
conscripts. Every healthy white 
male South African over 17 is 
obUged to do d year’s military 
service. There are also Black 
troops, though ft is not certain 
how many. 

We are therefore talking about 
an active list of regulars and 
conscripts of at least 50,000 men, 
probably more. Once a conscript 
has done his year’s national ser- 
vice be is obaged to do three- 
weeks' “camp" each year for 
ten years. This group of soldiers 
is known as the Active Citizen 
Force and these together watfe 
other categories of reserves prob- 
ably number altogether 150,000 
men. 

Recently those on active 
reserve have been asked to do 
three mouths a. year instead of 
three weeks. It is therefore 



UhJta President Jonas Savimbi (left) **aminitig- \ n Luso 
two captured Russian 75mm recoilless cannons. Luso is the 
last major town not captured along the line of the current 
MPLA offensive. 


probably not an exaggeration to 
say that in a reasonably short 
period of time South Africa could 
assemble an army of 100,000 
Whites, formed into infantry 
divisions, armoured brigades, 
astifflery regiments, engineer 


squadrons and other logistical 
back-up units. They would be 
reasonably weH armed, with 
weapons including Centurion 
tanks (including some more 
recent models with 105mm guns 
bought from Jordan), Comet 


medium tanks, French designed 
Fauhard armoured cars. Ferret 
scout cars, Saracen armoured 
cars, 155mm howitzers, 3.7mm 
anti-aaHcraft guns, and 90 ATK 
guns. The South African air 
force has at least 108 combat air- 
craft, including Mirages, Buc- 
caneer bombers, Canberra* and 
Shackletons. 

South Africa has been denied 
official arms sales toyfc number 
of important countries (notaly 
the UJS.) for so long that it is 
posable that any list such as 
the above has been partly nulli- 
fied by clandestine soles. It is 
true that much of the weaponry 
the South Africans are known to 
have has been outdated by the 
latest Russian and American 
hardware. The critical question 
for the purposes iff an analysis 
of a potential Cuban/MPLA and 
South African clash is whether 
the Cubans are weH enough 
equipped. [This is discussed in 
the following article.] 

Tbe South Africans' may look 
superior now, but their capacity 
for escalation is finite and they 
cannot match the Soviets if they 
decide to go all out One of the 
key considerations of South 
Africa's standing in the world is 
that it does not, like Israel, enjoy 
the American defence umbrella, 
because of its Apartheid* policy 
it is more on its own than many 
people realise. 


legality of 
recognition 

ADDIS ABABA, Feb. 12. 

THE ORGANISATION of 
African Unity (OAU) con- 
siders the question of the rival 
Governments in Angola a dead 
Issue, assistant OAU secretary 
general, Mr, Peter Onn, said 
to-day. As far as tbe OAU 
was concerned, the Demo- 
cratic Republic tfl Angola 
fanned by the rival FNLA- 
UNITA coalition was finished. 

The People’s Republic of 
the Soviet-backed UPLA was 
declared the only legitimate 
Angolan Government yester- 
day entirely in accordance 
with the OAU charter, Mr. Onu 
declared. 

Commenting on Zaire's 
accusations that the OAU bad 
acted illegally in recognising 
the People's Republic, Mr. 
Onu said “article 25 of the 
OAU charter clearly states that 
admission shall be decided by 
simple majority of member 
States.” 

Tbe OAU now regarded the 
issue as resolved and its main 
concern was to stop the fight- 
ing and. bring about a recon- 
ciliation. Already he had been 
informed that some officials in 
the FNLA and UNITA had 
gone across to the MPLA. 

Reuter 


unlikely’ 


BY A SPECIAL CORRESPONDENT 


ONLY the Cuban troops fighting 
for MPLA have the equipment, 
the training and the discipline to 
be sent against large units of 
regular South African troops. 
For this purpose, MPLA’s own, 
African troops can be virtually 
left out of the reckoning. Accord- 
ing to the. latest estimates, there 
are about 15,000 Cuban soldiers 
in Angola — one-sixth of the 
entire Cuban regular army — but 
that would not be enough to 
break a determined South 
African opposition 


At least 2,000-3,000 of the 
Cubans are bound to be in 
Luanda and scattered around the 
countryside, handling logistics, 
assisting in the training of 
Angolan troops, aqd helping to 
set up the Angolan airforce. 
There are .probably no more 
than 7,000 Cubans with the spear- 
heads moving south from the 
Benguela railway. Moreover, 
they are not currently organised 
and equipped for regular warfare 
against a first-class opponent. 

Most of the Cuban troops 


appear to be organised in fairly 
small . form at i ons — probably no 
more, than 1,500 with any single 
MPLA col umn — and equipped 
basieaUy as mechanised infantry. 
Most of their vehicles are meant 
for, rapid manoeuvre against 
lightly armed opponents: latest 
reports give them 68 PT-76 light 
amphibious tanks, about 175 
armoured personnel carriers, and 
28 armoured cars. They have no 
brigade and divisional artillery 
with them, depending instead on 
recollless rifles, 60 and 82mm 


mortars and for heavier work 
multiple rocket launchers 
(“ Stalin Organs ”}. 

For all these reasons, it is 
extremely unlikely that Cuban 
forces would be committed to a 
serious offensive at once, if South 
African trodps are still standing 
on their defence line wh>*a 
MPLA’s forces arrive there. At 
the very least, they would need 
to be reorganised into larger 
formations, and in all probability 
would also have to wait untti 
they bad been provided with 


heavier weapons and guaranteed 
some useful air cover. 

Cuba has plenty of this sort of 
equipment at home (over 600 
tanks, a great deal of artillery, 
and 205 combat aircraft) and it 
could In any case be supplied 
directly by the Soviet Union. 
Moreover, the Cuban regulars 
fighting in Angola have un- 
doubtedly been (trained to use 
these weapons in conventional 
war, even if they are somewhat 
differently equipped at the 
moment Given the large Soviet 


airlift capability and the widest 
(military efficiency of ithe Cubans, 
they might be able .to reform 
themselves into a regular mili- 
tary force capable of making a 
serious dent in the South 
Africans in as little as a month. 

Such a Cuban force would he 
a frightening enemy for the 
South Africans. It is nert Likely 
that they could actually rout the 
South Africans, but they could 
make a border war a far more 
costly affair than Pretoria lias 
ever envisaged. 
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ua, Teng 

Special Correspondent 
PEKING, Feb. 12. 
^POSTERS are said to 
appeared at Peking Uni- 
v criticising the choice 
m Kuo-feng as China’s 
Acting Prime Minister, 
appointment became 
last week-end. 
ign students have also 
■d the recent appearance 
sters attacking Teng 
ing, who was widely 
d to succeed Chon Eh- 
Premier. At Liaoning 
■tty in northern China 
claim the opening 
of a campus poster cam- 
lireeted against Teng*s 
: of foreign affairs while 
Premier during the 
-.lages of Chou En-iaTs 
ness. 

_ - is considerable spec®- 
among diplomats in 
about the meaning of 
-prise appointment of 
ic major question mark 
the role of Teng, and 
tory has deepened with 
iceessive and usually 
ictory straw in the 

t has been carefully 
ml Teng has made no 
appearances since that 
mid January. The man 
appeared publicly In 
oaid normally have 
.y'-ng’s place as Deputy 
" has been Chang Cbun- 
nr a long time seen as 
greatest rival ou the 
ring of the Party, 
lace revolution, if such 
■f less Intrinsic tmporf- 
•n l he impact it will 
China’s future policies, 
been the conventional 
lere that Chou’s death 
it affect China's inter- 
external policies. It 
•11 be however that 
; making his bid for 
id a Left swing away 
recent moderation of 
politics Is imminent. 
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ira talks 
ripoli 

BEIRUT. Feb. 12. 
IN President Hooari 

rone arrived in 

to-day to discuss 
rsening crisis in 

Sahara <utilh the 

leader Muammar 
the Iraq news agency 
ported. 

unannounced visit 
». day arier Algeria's 
id the situation in 
ory was daily, grow- 
er plosive, after what 
ribed as an invasion 
co and Mauritania, 
ag from tbe Libyan 
ia quoted informed 
is saying the two 
would discuss tbe 
rer the desert terri- 
se former Spanish 
- e agreed lo hand it 
dorocco and Jttauri- 

Xhedaffi said, in an 
published in Paris 
that he would not 
a war between 
nd Algeria over the 
Sahara. Algeria Is 
w Polisario Front* 
ran independence 
Renter 
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Lebanon’s army out 
m force as 

reopen 

BEIRUT, JFeb. 12. 

Naaman al Azhari, vice-president 
of the Bankers’ Association, has 
expressed confidence Lebanon 
will recover its position as a 
-Mi die East money centre as king 
as stability and security prevail 
here. 

Bankers noted that the physical 
damage suffered by the banking 
sector during the crisis was small 
compared with the harm inflicted 
on other sectors of the economy, 
such as industry. ■ Of the 91 local 
and foreign banks, three banks 
■were attacked and looted by gun- 
men just before the latest cease- 
fire -was enforced. 

Tbe biggest doss was. suffered 
by tbe British Bank of the 
Middle East Banking sources 
siid the main mission at present 
should be to inspire enough con- 
fidence so Beirut may qnickly 
recover its position as tbe area’s 
business and financial centre. 

Industrialists have been assess- 
ing the damages inflicted on the 
factories, while the Cabinet at 
its meeting yesterday decided to 
take quick measures to head off 
an unemployment problem that 
may arise from workers losing 
their jobs as a result of tbe 
crisis. 

■Shop owners have been busy 
removing the debris from their 
shattered stores in the down 
town area and many said they 
ire planning to reopen as soon 
■as possible. 


6Y IHSAN WJAZJ, 

LEBANON to-day began a care- 
ful return to business life with 
the re-opening ot private banks 
here after an •uninterrupted' 
closure of more than two months. 

Strict security . measures were 
in force in the <$lmmereial centre 
where most '.of the banks have 
their head -offices. Tanks and 
steelhelxueted soldiers of the 
Lebanese Army;' were stationed 
in the banking Street while the 
Higher Military Committee per- 
sonally supervised the implemen- 
tation of life measures. Tbe 
committee, farmed of Lebauese, 
Syrian and Palestinian officers, i& 
in charge 1 of enforcing the 
Damascus-negotiated truce which 
brought fbe ten month-old fac- 
tional clashes to an end. 

As crowds of clients called on 
the. batiks to replenish their cash, 
teller^ displayed piles of cur- 
rency to inspire confidence. 

Nqfrestrictions of any kind on 
withdrawals or on foreign ex- 
change dealings were applied, a 
point which has been particularly 
emphasised by the Bank of 
Lebanese freedom of econpnrfc 
central bank. Maintaining the 
Lebanse .freedom of economic 
transactions and bank secrecy 
forms one of the main founda- 
tions of the Lebanese economy. 

Bankers have spoken optimis- 
tically about the financial outlook 
for Lebanon in interviews pub- 
lished in the Press here. Dy. 


Algeria opposes Iraq in 
reported OPEC split 

KUWAIT, Feb. 12. 

A SPLIT over cut-price oil sales ing of OPEC Ministers at Abu 
was reported' to-day among the- Dhabi this month failed because 
13 member-states of the Organ!- of opposition by four OPEC 
sation -of Petroleum Exporting states, including Algeria. Thi|y 
Countries (OPEC). . ‘ . felt that further discussions 

Two -Kuwaiti newspapers, the could wait until the -next 
weekly AI-Hadaf and the daily. scheduled OPEC meeting, due 
Al-Seyassah, said Algeria had next June in Jakarta, capital of 
opposed a call by Iraq for the Indonesia. p . 

OPEC Ministers to hold a special Al-Hadaf also said: “ Kuwait 
meeting next month. It would be, was inclined to accept the invi- 
a follow-np to discussions Inter- tation for & March meeting but 
rupted by -the guerilla attack -on . this would depend on a settle- 
their Vienna headquarters last; mart of the Iraqi-Algerian dis- 
December. ' • pute." Iraq had complained last 

Algeria is reported to' ha^- year that a price reduction 
strongly opposed Iraq’s initiative, Announced by Kuwait was undcr- 
accusiqg .the Baghdad Govenr- cutting Iraqi oil in many 
meet oi selling its oil .in Europe , markets, 
at a diseo'Jat of SO. 15 a barrel “Several OPEC member-states 
and undercutting Algerian oft Tiave ;been trading accusations of 
prices. Algeria said it would qqt price cutting since the decline 
attend the proposed conference in world oil demand which 
untij Iraq increased its oil prlees. became more marked in the 
An earlier move to hold a meet second half of 1975. • Reuter 


Japan-Australia treaty 


speed-up 


JAPAN -and Australia, agreed 
today to speed up tbe conclusion 
of a pending friendship and co-. 
operation treaty. 

Tbe agreement came in a 
, meeting between Prime Minister- 
;Takeo Mikl and Australian 
j Deputy Prime Minister Douglas 

j Anthony. 

I Mr. Mlki emphasised that 
I Japan and Australia must estab- 
| li&h . a closer relationship as 


TOK30, Feb. 12. 

“ reliable partners " since the 
-'two* countries share responsibili- 
ties toward developing countries 
la the Pacific region. Government 
officials said. 

. In order to establish such a 
relationship,' Mr. MDti said, 
Japan wants to conclude the 
basic treaty, on which "negotia- 
tions have bepn deadlocked 
since 1973 over trade issues such 
as - Japan’s freeze on beef 
imports. ■ ■ ■ AJ?-DJ 



If you worked in any of these buildings, 
for any of these firms, you’d find it easy to 
work at your best. - 

You’d notice the comfortable, even, - 
climate, all through the year. The lighting, 
planned toisuit working tasks. The overall 
air of quiet, businesslike efficiency. 

That efficiency didn’t just happen. It 
was planned, through early teamwork of 
the buildings’ specialists — architects, 
services engmeers. quantity surveyors— in 
theprocess calledintegrated environmental 
design. 

This is the practical, professional way 
to. achieve goodenvironmentaisiandards . - 


with acceptable capital and running costs. 
And to evaluate precisely the energy- 
effectiveness of all your building decisions. 

Ask your Electricity Board for the book 
on integrated design fref. EC 2930). And 
ask them about applying its principles to 
your own building project. They have the 
know-how, experience, and specialised 
computer services to give you a balanced 
appraisal — both on thetechnical questions, 
and on the economics too. 


THfc ELECTRICITY COUNCIL ENGLAND & WALES 









notice of mandatory payment 


GATX Oswego Corporation 

8 Vk % Guaranteed Notes Due 1977 

Notice is hereby given that, pursuant to the provisions of the Fiscal Agency Agreement dated as of 
March 1-5. 1971 between GATX Oswego Corporation, GATX Corporation, Guarantor, and -The Chase 
Manhattan Bank (National Association) , Fiscal Agent, $1,355,000 in aggregate principal amount of the 
above-captioned Notes will be -prepaid for the Mandatory Payment on March 15, 1976 at 100% of the 
principal amount thereof, together with accrued interest to March 15, 1976. ’ . ; . . 

The numbers of the Notes to be redeemed are as follows: 



1123 

£009 

H7S 

3690 

4341 

5266 

6113 

7188 

7934 

8722 

9965 



2033 

2886 

3725 

4350 

5269 


7161 

7950 

8724 

9981 


1134 

2036 

2887 

3734 

4372 

5270 

liU 

7164 

7961 

8736 

9994 


1165 

2043 


3740 

4374 

5283 

6167 

7180 

7970 

8742 

9997 

247 

1172 

2060 

2846 

3774 

4383 

5284 

6108 

7185 

7990 

8841 

10014 





377S 

4384 

5288 


7188 

8010 

8893 

10030 


1246 

2065 

2907 

3787 

4449 

5309 

6233 

7199 

80Z7 

8804 

10042 




2911 

3796 

4468 

5321 

8214 

7200 

8030 

8983 

10046 




2912 

3803 

4474 


6282 

7218 

8034 

8010 

10061 


1254 

2112 

2926 

3815 

4491 

5323 

6294 

7219 

8040 

9049 

10074 

320 

1270 

2116 

2927 

3818 

4501 

5325 

6301 

7227 

8045 

9060 

10094 

323 

1278 

2117 

2942 

3831 

4514 

5336 

6302 

7347 

8050 

9073 

10101 


1255 

2123 

3002 

3849 

4564 

5.165 

6331 

7255 

8059 

9082 

10104 


1297 

2125 

3005 

3863 

4576 

6366 

6336 

7256 

8095 

9089 

10105 

350 

1303 

2 HO 

3017 

3877 

4577 

5373 

£337 

7270 

8098 

9091 

10129 


1324 

2141 

3056 

3832 

4628 

5401 

6338 

7319 

8112 

9096 

10133 

369 

1328 

2144 

3083 

3888 

4638 

5419 

6348 

7324 

8119 

9110 

10136 

376 

1329 

2146 

3109 

3897 

4643 

5423 


7449 

8129 

9120 

10158 

397 

1340 

2168 

3177 

3912 

4645 

54T5 

6355 

7457 

8146 

9122 

10218 


1364 

2175 

3133 

3946 

4650 

5526 

6369 

7400 

8155 

9146 

10224 


1394 

2198 

3146 

3966 

4604 

5535 

6393 

7463 

8160 

9155 

10226 

446 

1397 

2214 

3184 

3971 

4079 

55«8 

6404 

7475 

8178 

9162 

10229 

458 

1399 

2240 

3191 

3932 

4695 

5572 

6413 

7494 

8187 

9215 

10248 

459 

1403 

2258 

3199 

4003 

4730 

5598 

6416 

7809 

8213 

9223 

10249 

403 

1404 

2260 

3216 

4010 

4731 

5644 

6452 

7827 

8232 

9228 

10281 

467 

1429 

2306 

3220 

4018 

4740 

5601 

6471 

7540 


9236 

10434 

472 

1442 

2369 

3241 

4020 

4762 

5676 

6510 

7557 

8244 

9262 

10462 

483 

1471 

2381 

3249 

4021 

4767 

5877 

6519 

7583 

8248 

9265 

10473 

490 

1476 

2419 

3266 

4036 

4768 

5686 

6522 

7600 

8273 

9273 

10499 

504 

1477 

2433 

3259 

4037 

4782 

sai 

6530 

7602 

8274 

9280 

10541 

557 

1486 

£441 

3269 

4039 

4799 

5710 

6537 

7603 

8275 

9284 

10644 

562 

1488 

2460 

3272 

4057 

4808 

5727 

6563 

7660 

8283 

9292 

10553 

566 

1629 

2541 

3277 

4061 

4825 

5737 

6581 

7663 

8299 

9306 

10694 

569 

1533 

2545 

3292 

4062 

4835 

5745 

6622 

7668 

8306 

9361 

10596 

572 

1537 

2548 

3297 

4063 

4840 

5772 

6643 

7677 

8308 

9378 

10612 

582 

1560 

2679 

3305 

4066 

4848 

5777 

6694 

7683 

8309 

9404 

10630 

590 

1566 

2891 

3350 

4074 

4851 

S78G 

6700 

7884 

8317 

9466 

10652 

603 

1598 

2603 

3369 

4076 

4855 

5799 

6704 

7687 

8329 

9486 

10663 

654 

1601 

2622 

3370 

4080 

4860 

5816 

6705 

7701 

8336 

9508 

10668 

684 

1608 

2631 

3373 

4094 

4888 

5817 

6722 

7719 

8383 

9512 

10692 

689 

1629 

26SS 

S3S8 

4099 

4930 

5818 

6726 

7753 

8402 

9516 

10719 

691 

1636 

2660 

3394 


4945 

5S3a 

6727 

77 B6 

8411- 

9629 

10720 

703 

1660 

2719 

3396 

4116 

4954 

5833 

6746 

7768 

8422 

9584 

10744 

7D9 

1673 

2742 

3406 

4731 

4960 

5847 

6769 

777* 

8444 

9572 

10750 

737 

1680 

2753 

3407 

4139 

4969 

5857 

6775 

7784 

8447 

9611 

10776 

746 

1684 

2762 

3433 

4156 

4999 

5875 

6780 

7787 

8463 

0639 

10783 

750 

1691 

2785 

3445 

4179 

5004 

5908 

6796 

7804 

8483 

9641 

10798 

758 

1696 

2766 

3464 

4183 

5027 

5912 

6816 

7808 

8485 

9724 

10800 

762 

1702 

2783 

3466 

4193 

5028 

5915 

6877 

7842 

8495 

9727 

10803 

783 

1750 

2785 

3486 

4196 

5134 

5917 

6907 

7343 

8540 

9746 

10807 

792 

1751 

2787 

3497 

4219 

5149 

5919 

6919 

7244 

BB42 

9753 

10835 

790 

17 73 

2793 

3512 

4220 

5170 

5920 

6952 

7859 

8565 

9801 

10WT 

800 

1784 

2796 

3519 

4243 

6187 

5923 

6993 

7888 

8585 

9806 

108*1 

635 

1791 

2800 

3528 

4246“ 

5188 

5924 

7044 

7871 

8590 

9809 

10858 

841 

1841 

2806 

3532 

4248 

5214 

5933 

7059 

7877 

8897 

9814 

10872 

850 

1857 

2807 

3546 

4257 

5225 

8455 

7069 

7880 

8645 

9641 

10895 

1018 

1882 

2827 

3563 

4273 

5228 

6037 

7083 

7897 

8646 

9881 

1090* 

1020 

1896 

2833 

3591 

4280 

5236 

6041 

7112 

7906 

8651 

9895 

10917 

1023 

1910 

2846 

3595 

4306 

5241 

6056 

7120 

7910 

8665 

9921 

10953 

1028 

1927 

2847 

3623 

4308 

5242 

6065 

7129 

7971 

8667 

9924 

10966 

1108 

1933 

2854 

3630 

4336 

5253 

6069 

7130 

7925 

8681 

9938 

10967 

1110 

1986 

2867 

3638 

4338 

5250 

6090 

7136 

7980 

8703 

9952 

10983 


10990 

11000 

11032 

11043 

11044 
11071 
11074 
11092 
11097 
11117 
11133 
111SB 
11136 
11141 
11152 
11132 
11190 
11226 
11234 
11244 
112S1 
11267 
11277 
11288 
11290 
11803 
11305 
11316 
11377 
11392 
11408 
11430 
11434 
11441 
11447 
11453 
11801 
11827 
11540 
11648 
11551 
11562 
11654 
11881 
11689 

11698 

11699 
11719 
11723 
11870 
11888 
11959 
11971 
11978 
11986 
12030 
12032 
12043 
12046 
12049 
12D58 
12065 


12083 

12091 

12092 
12098 

12119 

12120 
12123 
12133 
12140 
12163 
12167 
12179 
12181 
12203 
12224 
12233 
12264 

12287 

12288 
12304 
12308 
12310 
12346 

12348 

12349 
12378 
12387 
12416 
'12419 
12420 
12430 
12440 
12486 
12471 
12474 
12401 
12606 
12543 
12552 
12S54 
12584 
12596 
12601 
12903 
12612 
12618 
12643 
12646 
12683 
12693 
12723 
12748 
12747 
1Z756 
12764 
12767 
1Z789 
12797 
12802 
12809 
12816 
12824 


12862 

12883 

12884 
12897 
1292 
12946 
12949 
12963 
12995 
12005 
13006 

13010 

13011 
18028 
13079 
13090 
13098 
13113 
18125 
13129 
13138 
13148 
13144 
13163 
13167 
13171 
13180 
13187 
13193 
13196 
13204 
13207 
13210 
13227 
13243 
13247 
13265 
13267 
13271 
13278 
13310 
13335 
13340 
13348 
13383 
13399 
13402 

13414 

13415 

13423 

13429 

13430 
13448 
13473 
18496 
13608 
13611 
13516 
13543 
13S81 
13619 
13654 


13682 

13686 

13892 

18699 

13704 

13738 

13761 

13765 

13769 

13771 

13808 

.13861 

13862 

13869 

12878 

13884 

13904 

13920 

13S23 

13935 

13941 

13956 

13959 

13970 

13973 

13981 

13999 

14011 

14022 

14030 

14035 

14041 

14047 

14057 

1407B 

J4079 

14119 

14130 

14136 

14156 

14178 

14186 

14189 

14193 

14203 

14300 

14317 

14319 

14324 

14339 

14351 

14356 

14358 

14369 

14381 

14389 

14401 

14422 

14423 

14429 

14430 
14447 


14474 

14478 

14514 

14620 

14621 
14523 
14626 
14527 
14638 
14533 
14665 
14863 
14585 
14603 

14622 
14734 
14739 
14742 
147B3. 
14800 
14603 
14811 
14815 
14834 
14849 
14869 
14395 
14897 
14906- 
14912 
14934 
14938 

14968 

14969 
14973 
15009 
15024 
16028 
15152 
15180 
15187 
15189 
15198 
15200 
19217 
15218 
15223 
15228 
16234 
15247 
1S273 
16299 
15301 

15319 

15320 
1S8S4 
15389 

15398 

15399 
15406 
16408 - 
16420 


15482 

19626 

15526 

19550 

15559 

15501 

15579 

15680 

16591 

15825 

1563 

15633 

16647 

15668 

15677 

15680 

15688 

15708 

15709 
15711 
15724 
15748 
15752 

15762 

15763 
15964 
15975 

15977 

15978 
16018 

16034 

16035 
16058 
16075 
16083 
16086 
16104 
16113 
16117 
16120 
16143 
16160 
16166 
16172 
16181 
16187 
16192 
16195 
16300 
16209 
16238 
16240 
16270 

16408 

16432 

16495 

16509 

16512 

16527 

15628 

16689 

16641 


16558 

15568 

16687 

16600 

.16623 

10526 

16649 

16852 

16665 

16686 

16595 

10710 

15722 

16728 

16730 

16739 

16742 

16811 

16824 

15840 

16840 

16862 

16864 

16073 

16874 

16887 

16889 

16900 

16903 

16904 
19906 
10909 

'16944 

16964 

16957 

16968 

16979 

16988 

16989 
16993 

17010 

17011 
17032 
17049 
17133 
17141 
17182 
17193 
17212 
17332- 
17337 
17411 
17414 

17484 
17441 
17446 
17483 
17480 

17485 
17409 
17602 . 
175-16 


17524 

17625 

17388 

17350 

17865 

17871 

17B32 

17834 
17644 
17646 

17881 
17988 
17582 
17714 
17720 
17767 
17788 
17773 
17793 
17303 
17808 
17815 

17882 

17835 
17837 
17841 
17845. 
17860 
17884 
17893 
17992 
17962 
17966 

18003 
18010 
18023 
18053 
18066 
18075 
18078 

18004 
18110 
18123 
18162 
18165 
18209 
18222 
18227 
18286 
18237 
18241 
18280 
18288 
18268 
18Z72 
18282 
18288 
18295 
18306 
18811 
18324 
18392 


18424 

18409 

18448 

18449 
18488 
18914 

.18580 

18533 

18548 

13850 

18875 

16585 

13690 

18592 

16614 

18620 

18671 

18676 

18878 

18692 

18693 
18703 
18727 
18732 
18740 
18742 
18760 
18766 
18772 
18806 

l“l2 

E 

18846 


18883 

18899 

18903 

18944 

18948 

19040 

19058 

19074 

18085 

19084.. 

19097 

19098 
19112 
Wit 
191*1 
M122 
1912b 
19188 
1*200 
19222 
19224 
19226 
19221 
19285 


19239 

19293 

19274 

19288 

15294 

19300 

19310 

19324 

19844 

19340 

19357 

19383 

19393 

19403 

19459 

19543 

19557 

19659 

19576 

19599 

19606 

19612 

19015 

19628 

19639 

19651 

19698 

19726 

19742 

19744 

19761 

19752 

19768 

19795 

19801 

19819 

19890 

19892 

19897 

19899 

19907 

19924 

19934 

19942 

19940 

19948 

19954 

19955 
19958 
19963 

19968 

■19973 

19969 


On March 15, 1976, there will become due and payable on the Notes to be prepaid the~ptj&cipal 
amount thereof together with accrued. interest to March 15, 1976. On and after March 15, 1976 e interest 
on the Notes to be prepaid shall cease to accrue. 

Payment of Notes to be prepaid will be made in such coin or currency of the United- States of America 
as at the time of payment shall be legal tender for the payment therein of public and private debts. 
Payment of Notes prepaid at the hereinafter listed offices of Paying Agents outside of the United States 
of America shall be by a United States dollar check drawn on a bank in New York City or by a transfer 
to a United States dollar account maintained by the payee with a bank in New York City. 

Payment of Notes to be prepaid will be made on or after March 15, 1976 upon presentation and 
surrender of said Notes, with all coupons appertaining thereto maturing after March 15, 1976, at any 
one of the following Paying Agents: 


The Chase Manhattan Bank, N. A, 
(Agency Division) 

1 New York Plaza 

New York. New York 10015 

The Chase Manhattan Bank, N.A, 
Woolgate House. Coleman Street 
London, E.C. 2, England 

Banca Commerciale Italians S.p.A. 
Sede di Milano , 

6 Piazza della Scala 
Milan, Italy 

The Chase Manhattan Bank, N.A. 
Taunus Anlage 11 
Frankfurt/Main, Germany 


Nederlandsche Credietbank N.V. 
Herengracht 458 
Amsterdam, Netherlands 

Banque de Commerce, SjL 
51-52 Avenue des Arts 
Brussels, Belgium 

Banque de Suez et de 1’Umon des Mines 
44 Rue de Courcelles 
Paris, France 

Banco di Roma 
Via del Corso 307 
Rome, Italy 

Compagnie Luxembourgeoise de Banque, S.A. 
34A Rue Philippe II 
Luxembourg, Luxembourg 


Coupons which shall mature on. or shall have matured prior to, said prepayment date should be de- 
tached and surrendered for payment in the usual manner. 


Dated : February 23, 1976 


GATX OSWEGO CORPORATION 

By: The Chase Manhattan Bank (National Association), 
as Fiscal Agent 


BY NICHOLAS COLCHESTER 


EUROPEAN NEWS 


Iceland 

facing 

fishing 

strike 


By Our Foreign Staff 

THE EMBATTLED . Icelandic 
Government is facing- a new 
threat in the midst of its .fishing 
dispute with Britain— the likeli- 
hood of « general strike by its 
entire fishing fleet and all 
organised labour ‘ because of a 
deadlock in pay negotiations: 

Strikes are expected in two 
waves . unless agreement is 
reached between employers and 
workers in the next few days, 
with the fishermen staying in 
pore from Saturday, and a general 
strike by alt unions next Tuesday. 

Negotiations for a general 
general wage agreement have 
gone on since .the start of the 
year, but Labour sources quoted 
by Reuter say there is little 
possibility that a genera! strike 
can be averted. 

The fishermen's situation has 
been affected as much by declin- 
ing catches in the present crisis 
as It has been by the country's 
soaring Inflation of an annua! 50 
per cent 

In the latest cod dispute Inci- 
dents. two British trawlers had 
their warps cut by Icelandic 
oatrol boats after allegedly 
fishing in -an international con- 
servation area. The trawlers 
involved were the Boss Rodney 
and .the William Wilberforce, 
both from Grimsby. 

The - incidents brought an 
angry reaction* from the British 
Ministry of Defence, ‘which 
accused the Icelandic patrol 
boats of reckless tactics which 
had endangered British seameh’s 
lives. 

Meanwhile. Dr. Joseph Luhs. 
the Nato- secretary-eeneral, left 
London for Brussels yesterday 
rollowlnsr his talk? with Mr. 
■Tames Cailashan. the Foreign 
Secretary, and Mr. Wilson. 

Robin Beeves. reoorts from 
Strasbourg: An nivnffielal media- 
tor in the cod war has 
emerged jn the shape of Mr. 
John Prescott La boar MF for 
HulL He annoanced to the Euro- 
pean Parliament here that he was 
®olng to Iceland this week-end to 
discuss the di«oute with a'lcnn- 
r-emed. Including »he r»*elendfic 
Prime Minister. Mr. Geir Ha 11- 
grimsson. • . . 

Mr. Prescott stressed that h-» 
hart supporter! Iceland's case up 
to now otr the principle that a 
nation should ' have eyrf-irive 
control over ‘its offshore 
resources and- had condemned 
r he intervention of .the Roval 
Naw as inflammatory. For this 
reason. Mr. Prescott thought he 
would aet a sympathetic recep- 
tion. He wanted to And out for 
himself if there was a basis for 
resumption of negotiations:*. 


■/. .. .Tijer; Financial Times Friday. Febriiaiy 13 IS * 

* t" 



■ BY ROBERT MAUTHNER 

PRESIDENT Gfsca rd - d'Esta ing - Wljat action West Germany 

of France and Herr Helmut, and France would take ‘ If the 

Schmidt, the West German ChanUmkrKets do not calm down, was 
cellor. met here to-day for tbei*ns'llll shrouded in mystery ■ to- 

reguiar six- monthly summit night, and forecasts were all the 
and resolved to put an end* to more difficult given the domestic 
the current flurry on the political obstacles in both coup- 
exchange markets. ' X k ;tries to any modification of the 

Neither the French President mark/franc central rate 1 within 
nor his West Gennan opposite t£e joint European float 
number would .comment oo the 'With pdrliamentrv elections 
subject on arrival here. 'Bat -the -due in the autumn of this year. 
Central Banks of both countries Herr Schmidt clearly wants to 
have already taken, energetic avoid a revaluation of the mark, 
steps in the form of co-ordinated- which would provoke the boss- 
iotervention on the markets, to tiljty of the German business 
try to stem the run on the tax# community, and any devaluation 
and speculate non a revaluation i>f the-' franc- only seven months 
of the D-Mark within the Euro- gfter it had rejoined the “snake” 
pean currency “Snake/’ would be interpreted in France" 

Bonn’s money choice 


BONN, Feb. 12 


THE MONETARY statistics in the : animal rate- of 15 per cent. 
latest monthly report from the between October- and December, 
Bundesbank provide dear evd- and' its level at the end of the 
dence of a change for the better year was 8.5 per cent, above that, 
in the business climate, but a&tr at the beginning, 
show how the Bundesbank -'is . The quantity that the Bundes- 
going to have to tighten the hank likes to steer is central 
monetary reins if It is to stay “bank money — an aggregate 
within its self-imposed limit of whose movements match quite 
only S per cent.: growth in the : closely those of the broadly- 
average money stock this year. .' defined money- supply. After 

Over the course of the last rising strongly in the . firil 
quarter of 1975. says the Bun des- quarter this .aggregate slowed its 
bank, the total amount of credit growth rate noticeably In Jan- 
irk West Germany wax growing .uary,, despite neutral monetary 
at a seansbnaUy-ad justed annual ‘policies on the part of the 
rate of 15 per- cent.,, compared Bundesbank. 

with 13 per cent. over. ‘the' Nevertheless the . self-imposed 
previous quarter. ODe half of new margin for upward movement this 
bank credit granted io.tbe last year is - small.- Central bank 
quarter was to companies and: money was already 5 per cent, 
private individuals, 'compared l above the average level for 19715 
with a proportion that averaged-at "the end of 1975. This .agg re- 
one-fifth over the first .timee- gate thus needs to move up only 
quarters. The Bundesbank con- 4 little more than 3 per cent; 
eludes that the period of 'financial ."from, its year end level — and 
consolidation in the corporate stay there — for the Bundesbank 
sector has now come to an end. ' to' be breaking . its own rule. 

This pickup in the demand for : Bankers . are already asking 
credit was reflected in the whether — given ah une mploy - 
moaetary aggregates. The broad- merit problem and an embarrass- 
est definition oF the money stock togly strong deutscheniaric' — 
rose at a seasonally-adjusted - this rule can be stouek to. 


as - a serious 
G {5 card. 

While French ant 
Up& remained sealed c 
'ticular issue, M. Gise 
to be much more will 
.about the political pi 
the : agenda of the. 
Speaking to reporters 
tete-a-tete, with flu 
Chancellor, the Fre 
dent permitted hints* 
able outburst on the 
-Europe to' take a lead 
world affairs. ' 

Europe was -entir 
from major tr 
developments, he said 
particularly striking • 
one really believed 
any Intention of con 1 
their solution. 

. In this context, 
•referred specifically 
which continued to 1: 
Europe by special • 
agreements such as 
Convention. He was 
to be particularly 
about the fact that t 
Market had not 
co-ordinated attempi 
peaceful solution to * 
or Saharan conflicts. 

The main' problen 
to the French Pre 
that of Europe’s 
capacity” to- adoj 
policies which woii 
international affairs, 
elaborate .on his stf 
the emphasis which 
Europe’s decision-nui 
was seen . by obser 
indication that he 
with Herr Schmidt 
a streamlined Euror 
torate " of three, or f 
Market countries. 

The French evide 
that only the creatb 
directorate would 
European Commun 
rapid and clear 
times of crisis, once 
enlarged by the ei 
members such an 
the European .Pa 
elected by universa 

Mean and Hatte r 


\rcii z;t n 
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Italian Government sworn i 


Spanish • 
newspaper 
silenced 


FOR the first time since the 
Spanish civil war 37 years ago. a 
politically inspired strike yester- 
day shur down a Madrid daily 
newspaper. UPI reports. 

Nuevo Dlarto was closed by Us I 
editorial staff to protest court | 
action brought by military | 
authorities against one of Its 
members. Rodrigo Vazquez Prado, 
reporter, was indicted on .a 
charge of contempt of military 
juridical authorities for refusing 
to name the persons wbo attended 
recent news conference. The 
briefing was given by persons 
claiming to represent dissident 
military officers. 


BY ANTHONY ROBINSON 

ITALY’S new Christian Demo- 
crat minority government .was 
sworn in to-day by President 
Giovanni Leone, but in a slightly 
different form from . . that 
announced last night. Defence 
Minister Arnaldo Forlani refused 
to accept the Interior Ministry 
on an. interim basis as well, as 
Defence, sn Prime Minister AJdo 
Moco has • been obliged 40 take 
over hunself responsibility-', for 
the Ministry of Interior. / ,- r 

Sig. Forlani said it /as just 
not technically . possible forgone 
man to assume the responsibility 
for these two impertant and 
delicate ministries,' but also 
made • dear that .Big. Moro’s 
original decision hid been taken 
without prior consultation. 

This is interpreted here as 
another example of the strong 
internal tensions within the 
Christian Democrat Party. Sig. 
Forlani has been strongly tipped 
as a leading contendent for the 
post of party secretary, presently 
held by Sig. Benigno Zaccagnlni. 
a close ally of Sig. Moro • It 
would have been very difficult 
For Sig. Forlani to devote much 
time to organising his attempt 
at the party leadership if In the 
meantime he was saddled with 
these two ministries. 

The incident is a clear indica- 


tion of the kind of struggle ior 
.the. soul of the party now 
Shaping up in anticipation of the 
party congress this .spring. The 
principal dividing line is likely 
.to.be between, that part of the 
;party which favours a .closer 
? alliance with the Socialist Party 
t as an intermediate strige hefbre 
(accepting some form of -formal 
. c 0-0 pe rati to;wfth tiie Communist 
■partyVtfnd Those whose spiritual 
leader is , Sig. Amintore Fanfani 


• ROM 

and who staod ins 
anti -Communist role 
preferring a dir 
opposition to any f 
tone compromise." 

Already the fora- 
new government is • 
here to the sort 
which developed' , 
mediately prior to 
- Party’s entry, ,- jnuu k ; * » » ; 
Centre-Left coalii 
jneni. ,- 


r* 


t.ii 


Trade deficit grows 


BY OUR OWN CORRESPONDENT. ROM 

8500m. to the Bur 
deficit would have^ 


A SHARP deterioration In the 
Italian- trade account over the 
last quarter of 1975, due mainly 
to a sharp rise in imports in 
response to stock building and 
the first signs of a slight improve- 
ment in the industrial production 
trend, has reduced the still con- 
siderable improvement in the 
overall balance of payments posi- 
tion registered by Italy in 1975. 

TheTra lance of payments deficit 
last year amounted to L1.129bh. 
But this takes into account the 
repayment of around L600bn. of 
foreign loans. • Without these 
repayments', of which the most 
noticeable wag the repayment of 


This compares 
ments deficit of L- 
tbe 1974 deficit un 
underlying deficit p 
the compensating 
foreign loans contr 
period. Without tin 
deficit would bai 
L4.900bn. 

. On trade accoua 
stored a L2.321bn. 
year, according to t 
visional figures fror 
statistical office. Thii 
one-third of the Lfi-i 
accumulated in 197 


SNP leader talks of separate Scottish EEC sea 


BY ROBIN REEVES 

THE SCOTTISH National Party 
gave notice here to-day that if it 
wins a majority of Scottish seats 
at the next General Election, it 
will regard this as a mandate to 
negotiate to make Scotland tbe 
tenth member of the European 
Community. 

Mrs. Winifred Ewing, the SNP 
representative in the European 
Parliament, told a Press confer- 
ence here to-day that in such 


circumstances “it would* be 
totally unacceptable to Scottish 
opinion not to have the option 
of our own seat at the top table." 
Luxembourg — with half the 
population of Edinburgh — was 
separately, represented at the 
Council of Ministers. Scotland 
also had a bigger population than 
the Irish Republic and was the 
same size as Dcnm-irk. 

Before the Nine became Ten, 


however. Mm. Ewing indicated 
there would have to be some 
“ hard , bargaining." In particu- 
lar, they would press for a radi- 
cal reform of tbe - common 
fisheries policy and proper safe- 
guards over the control and 
extraction of Scottish oil. She 
suggested that the outcome of 
such a Scottish “ renegotiation " 
might .have to bd put to the Scot- 
tish people in a referendum. 


STRASBOURG 

Mrs. Ewing was fl . 

Press conference by - 
colleagues, Mr. Don , 
son, the party tffhl I r. * J 

George Reid, the SN «* ”iSl i} 1 ] 
on devolution, who- 1 ::.- 
vlslt to Strasbourg, 

it, to “test the tern] 
the Community instil 
emergence of an 
Scotland. 



At the Intersection of Europe’ s highways, at the major 
Junction of Europe's rail network, with direct waterway 
connection to the United Kingdorft, Belgium, France, 

The Netherlands and Switzerland, and with a 
"Drive-in Airport" only a fifteen-minute run from the town. 

This geographical key position in Europe is offered 

by Cologne. 

Industrial, banking and insurance centre. 

Europe's venue for international bade fans and exhibitions. 

A market of four million people. 

With a trained manpower for trade and industry. 

Cologne offers developped industrial sites with 
immediate access to transport facilities 
and in sizes to suit everybody. 


Cologne 

Centre of Trade for 2000 years - make it yours I 
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ITHE BALKAN CONFERENCE 


]EC growth rate 
ill top 3 per cent. 


step on the road to co-operation 


BY PAUL LENDVAJ IN VIENNA 


ROSIN REEVES } 
EUROPEAN Community 
tk forward to an average' 
growth in real terms of 
ient. to 3-5. per cent, dur- 
; coming year, according 
* Wilhelm Haferkamp, the, 
s Commissioner' respon- 
»r economic affairs. 
s a generally optimistic 
ent of- 1976 economic 
,ts. Herr Haferkamp told 
ropean Parliament here 
that the growth in real 
mid be strongest in West 
y, France, Holland and 
k (about 4 per cent to 5 
iL) and weakest in the 
'eland and. Italy (1 per 
2 per cent), 
ply to a question: about 
rumours of impending 
T revaluations affecting 
Z “snake," Herr Hafer- 
tated he regarded such 
as “ stupid " and that 
d “no solid economic 

ing to the EEC economy, 
be successes achieved in 
campaign against infla- 
to be consolidated and 
on. “This will enable 
ge increase in consumer 
.thin the Community to 
ed by a further 2.5 per 
976.” 


. ( Strasbourg, Feb. 12. 

- Herr Haferkamp forecast that 
the accelerated growth of imports 
arising -from the . economic 
resurgence - could increase the 
balance of payments deficit by 
about $6bn- for the Cum mu r. it y 
as a whole. 1 “ This development 
js a contribution which the Com- 
munity must make to the restora- 
tion of the world's balance of 
payments/' fa e said: 

Predictably^ the Commissioner 
stressed fhat priority . must be 
given in 1976 to reducing unem- 
ployment The first signs of an 
improvement 'ip the- employment 
situation were already visible in 
Germany and Holland, but this 
did not mean' that the unemploy- 
ment problem bad been solved. 
Efforts to reduce, unemployment 
through active national and Com- ! 
m unity labour .-policies; par- 
ticularly among, young people, 
should not be relaxed. 

His overall optmismabout the 
Community's economic prospects 
was firmly based os .indications 
that “ restraint " by private con- 
sumers is easing, stocks are 
again building . qp- hnd world 
trade is revivihg. But he 
cautioned that industrial invest- 
ment was still slow and an im- 
provement in this area was still 
essential. • 


FIVE MONTHS after ft bold 
initiative by the Greek Premier, 
Mr. Constantine Karamanlis, a 
symbolic first step was taken last 
week by the Athens conference 
of five Balkan countries ‘towards 
a meaningful regional coopera- 
tion. 

The political significance of the 
strictly non-political, ll-day talks 
dealing with such problems as 
agriculture, commerce, energy, 
telecommunications, transport 
and ecology, lay in the fact that 
they took place at all, in view of 
the Greek-Turkish conflict and a 
host of other political differences. 

Though the conference failed 
to produce concrete .results, let 
alone a spectacular breakthrough 
with regard to a new institutional 
framework for multilateral co- 
operation, it provided a unique 
occasion for a tour tf horizon 
since tbis was the first Balkan- 
wide meeting at a governmental 
level and on such a scale since 
the Second World War. 

More important still, both the 
conference - itself and its subse- 
quent echo served to show the 
possible scope of, and the exist- 
ing limits to, Balkan co-operation 
based on a new set of relation- 
ships. While the absence of 
maverick Albania was a foregone 
conclusion, Bulgaria’s behaviour 
at the conference came as a rude 
shock to participants such as the 
Romanians, who were pushing for 
the setting up of a Balkan 


chamber of commerce and other 
Balkan-wide institutions. It was 
at Bulgarian insistence that the 
vague joint communique merely 
spoke about the list of proposals 
to be submitted to the five 
governments, which in turn 
would select those suggestions 
and measures they regard as 
“ useful and acceptable n and 
decide on their subsequent im- 
plementation on a multilateral 
-basis. Even the reference to the 
calling of a second similar meet- 
ing was condi tionaL 

As the Belgrade “Politika" 
put it in a sober assessment, the 
meeting illustrated the twin 
aspects of the current situation 
in the Balkans. On tbe one hand, 
the tendency of growing inde- 
pendence displayed by such 
states as. 'Romania, Turkey and 
Greece and their readiness to 
cooperate made such a con- 
ference possible. On tbe other 
band, the existence of “old out- 
side -interests” and of disputes 
among some Balkan states 
excluded the possibility of hold- 
ing the conference it top politi- 
cal level and of dealing with the 
key issues. 

The conference wa3 held at 
expert level, with Yugoslavia, 
Romania and Greece represented 
by Deputy Ministers or Under- 
secretaries, while Turkey and 
Bulgaria sent only the Directors- 
General of the Foreign Ministry 
and the Foreign Trade Ministry 


respectively. As the delegations, 
consisting of about 70 experts, 
presented, nearly 200 wide- 
ranging proposals, all parties had 
to agree that there was “ common 
interest’’ in developing Balkan 


for regional co-operation with- 
out Soviet participation. On the 
eve of the Athens conference, 
Mr. Zhivkov told visiting 
Turkish Prime Minister Mr. 
Suleyman Demirel that progress 


‘ In view of the manifold 
differences . . . quicker progress 
towards institutional co-operation 
on a regional basis would indeed 
have been a miracle’ 


economic and. technical co- 
operation^ 

But the truth of the matter is 
that what “Politika” called tbe 
influence of " old, aon-Balkan 
interests” proved, much more 
than the Greek-Turkish dispute, 
the single most important 
obstacle to tangible progress at 
the Athens talks. 

.When Mr. Todor Zhivkov, the 
Bulgarian party leader at the 
last party congress in the spring 
of 1971, omitted from his speech 
on delivery a passage about 
multilateral co-operation -in the 
Balkans, It was a significant 
straw in the wind that the 
Kremlin opposed the movement 


of good-neighbourly relations on 
a bilateral basis was the 
“ realistic way " to reach confi- 
dence and mutual understanding 
in tbe Balkans. He considered 
multilateral co-operation pos- 
sible only in those spheres which 
are really “ acceptable 7 to all 
Balkan states. The same state- 
ment was repeated by Foreign 
Minister Hladenov when he was 
sent to Athens 12 days before 
the opening of the Balkan con- 
ference. 

By contrast, the Romanians 
and the Yugoslavs stressed -the 
necessity of farther conferences 
and of setting up. Balkan-wide 
institutions. There were, of 


course, also differences in the 
degree of emphasis between 
Greece and Turkey, with the 
latter opting for modest but 
concrete results rather than 
ambitious projects unlikely to be 
realised in the near future. 

Yet the fact remains that 
Bulgaria was the real stumbling 
block and that the sharpest 
exchanges were between the Bul- 
garian and the Romanians, fellow 
members of the Soviet-dominated 
Warsaw Pact. The Bulgarians 
enthusiastically supported the 
Romanian proposals for accept- 
ing the principle of unanimous 
decision-making and then lost no 
time in raising repeated pro- 
cedural difficulties, in tbe event 
successfully hindering the 

setting up of Balkan-wide com* 
missions or institutions. 

Romanian President Nicolae 
Ceausescu stressed in a speech 
at a congress of local- councils 
in Bucharest that multilateral 
regional co-operation in the 
Balkans is “not directed 
against any one," it . cannot 
harm any country or group of 
countries. On the contrary, such 
peaceful co-operation on a 
regional basis would only con- 
tribute to detente and security 
In Europe. Regardless of the 
lack of concrete decisions, the 
Romanian Press claimed that 
the Athens conference asserted 
the idea of continuity. As 
Scintsa, the party paper, stres- 
sed in an editorial, the confer- 


ence must be considered as the 
first phase of a process aimed 
at giving new dimensions to 
multilateral co-operation. 

The Yugoslavs were less en- 
thusiastic and probably more 
realistic in assessing the signifi- 
cance of the first post-Second 
World War Balkan conference. 
In view of the manifold differ- 
ences, quite apart from the 
Cyprus conflict and the 
Macedonian quarrel between 
Sofia and Belgrade, quicker pro- 
gress towards institutional co- 
operation on a regional basis 
would indeed have been a 

miracle. A Yugoslav- Albanian 

border incident, in which the 
commander of an Albanian fish- 
ing boat was killed, embroiled, 
for example, the two independent 
Balkan neighbours in a new 
conflict after a period of 
reduced tension at the very 
t-ime when tbe Athens confer- 
ence was in progress. 

In view of this tangled back- 
ground, the Balkans of to-day 
still have a long way to go 
before catching up with the 
stage reached already four 
decades ago. After all, a Balkan 
chamber of commerce, A Balkan 
medical union and an agricul- 
tural chamber, now opposed by 
Bulgaria, were operating already 
in 1931-33. Thus the Athens con- 
ference was a symbolic begin- 
ning to a very long pull. 


tunes, Areilza meet Prosecution 
border town asks for 


asks for 

- USBON.-Feb. 12. Qf^niuffol 
tEIGN MINISTERS of. against the burning- ..of the «L-UUlllfU 

and Spain met in the Spanish Embassy by Leftists, but 

town of Guarda to-day the Embassy recently, resumed » n liAficiri-i'.il-di 
rst high-level meeting its activities. ; HI JL/dohSdlUl 

be two countries since Major Melo. Antonis travelled 
lemonstrators burned to the Portuguese border town i •¥ 

Spanish Embassy here of Vilar Formosa- to meet tbe 011*1 Rftf* f'QCO 

mber. • ■. Spanish Foreign' Minister ' and VAOV 

choice of Guarda. the two delegations then- flew to AMSTERDAM. Feb 
highest and icoldest Guarda by helicopter. The two ^ PROSB . riPnni » 
miles North-east .of sides were expected to draw up rKOSfctunON to-day 

announced only last a joint communique before Sr. * s ke«l for the acquittal of a 

security measure. De Areilza returned to Spain. charged with trying to 

eting between Portu- Portuguese Foreign Ministry .leading Dot eh 

eign Minister Ernesto officials refused to say- Whether Parliamentarians to promote 


AMSTERDAM, Feb. 12. 


man charged with trying to 
bribe two leading Dnteh 
Parliamentarians to promote 


-•«; -roes. and his Spanish political subjects , would. be dis- p»e salw of a French warplane 
Ilf M 1 “III «*t, Sr. Jose Maria.de cussed between the ewj» countries, to the Dutch Air Force. 

MM-l • * **- 11 * - as bold to discuss rela- which- are linked- 1* 19391 - Jan - Bortennan, the 


/een the two nations mutual * non-aggression : treaty 
.ational questions. known as the Iberian Pact But 
the first Ministerial observers noted that Portugal is 


Dutch representative of the 
French Dassault Aircraft Com- 
pany, had gone on trial on 


•tween the two coun- currently drawing up' legislation Tuesday following accusations 
the death of General aimed at expelling thousands of that he had used bribery in an 
•-t November and the foreign Leftists 'from, the attempt to influence the 
f 'a Leftist uprising in country — a move vb% could Government to buy the Mirage 
round the same time, particularly affect opponents of F-I fighter aircraft, 
thdrew its diplomatic the Madrid regime. 1 ' -.t ■ But public prosecutor Fritx 

Portugal to protest Reuter von Mayenfeldt to-day asked 


prus caution on tk 1 


(K'! u 


could Government to buy the Mirage 
its of F-I fighter aircraft. 

But public prosecutor Fritz 
von Mayenfeldt to-day asked 
the court to dismiss the 
charges and criticised the two 
S Parliamentarians, Mr. Piet 
7 • Dankert and Mr." Wim Keja. 

' Both are " members of the 
12. Dutch Parliament's Standi oft 
Defence Committee. 

The Mirage was competing 
• In wfth the American General 
„ Dynamics F-16 and Northrop 


v 




l OWN- CORRESPONDENT-- NICOSIA, Feb. 12. Dutch Parliament’s Standing 

3EK CYPRIOT and- Mr.. Dinritrios Bitsios and Mr. P^c e^Cona Jttee. 

T>riot negotiators. Mr. Ihsau. Sabfi Culunncll. in j ! T 

■ erides and Mr. Rauf.Bre&lsla^De^be“ XSLSS *vT!S?i£5E21 

* ire preparing to fly to . Cypriots received ,the news “ i 7 N ^Ed 

week-end for the new that the talks will be definitely S^£“r n ^L ab . v f E ;iL 
vprus peace talks due resumed- with some relict but a «SSct fim 

re ou Tuesday in the also with time enthusiasm. ?r«™ation 
tbe United Nations bearing in mind that the previous n EM ° P . 

meral Dr. Waldheim, four- rounds of- negotiations Belrinm. Norwav 

Cypriot spokesman failed to achieve’ real progress. a „d ^SSkrk werT^eeWnTS 
» dlKuulpn, would Greek Cyprio)* are eager to “ 

tain principles con- find out thr extent of territorial replace thrir Lockheed star- 
territorial question, concessions the Turkish side Is She four cSSntoally 

i federal system and prepared tb Snake. But Mr. D™Sita 

if the central Govern- Denktash ha/ repeatedly stated rvffjta!? ileal worth than 
" ■ in recent weeks that it would mi,., 

sh Cypriot official be tmrealisffc for the Greeks to Mr puikert testified on 
he forthcoming nego- expect imnprtant concessions and TWgiav that Mr. Botterman 

“ITT Y oul l b 5J ea ?X offered’ him a niece of land Ip. 

.aties —stressing the to discuss only “readjustment south of France and pos- 

nt of view that the of the boundary line between _, Wv __ additional sum of 
asti toted a departure the North and the South. money 

lited Nations re solo- Mr. denktash also declared wp-ter 

Cyprus problem. that if^the Greek Cypriots pro- 

negotiating process posed -a settlement providing for r* * j. Lli An i. ' 

iy preconditions and the return of all 200.000 Greek jOYlvlS DII OUl 

. * of reaching- a com- Cypriot refugees to their homes 
V t agreement on all in the Turkish-occupied North. Q f 

r , agreed by the Greek then there would be no progress 41 V^lUUd 3 

’ Foreign Ministers, at the negotiations. . j 


ek wages arbitration - ^ S0V ^ s T;? b ^,l 

)WN CORRESPONDENT ATHENS, Feb. 12. returned to the attack on China s 

... stand at the United NaMons Law 
•1 between Greek Minimum wages and saiane? 0 j conference, accusing 

?mployers on wage were increased by 20 per cent. 0 f trying to ■ turn the 

ncreases has been in 1975—12 per cent, in March oceans into an arena of 

court of arbitration, and 8 per cent, in August. Mini- 

i! Confederation of m um dally wage* for unskilled ^ ■ communist Party Daily 
) is asking for a 25 workers now stand at Drachmas p^da said Peking’s proposals 
■rease in minimum 219 (£3-12) for men and Dins. 190 a t the conference, due to start 
salaries, while the U2.71) for women. third session in New York 

Greek Industries is .Under the country’s labour next . month, were aimed at 
14 per cent law. trade unions have the right liquidating such fundamental 

GCL cancelled The take ^bour disputes to thB concepts as the open sea, terri- 
■ctive labour agree- work remuneration services of tarial waters, freedom of navlga- 
mber 2 it asked for the Ministry of Labour which has tkm through international -straits 
rise and increased 15 days to reconcile the parties, “ and others which are generally 
s for workers. The If this procedure does not bring recognised-” • 

has since reduced about an agreement, the dispute The article attacked the idea 
25 per cent, claim- is referred to tbe Minister of of a -20fi-mile wide territorial 
esents the 15 per Labour, and thereafter to a court water limit, suported by China, 
i rate recorded in of arbitration. Either side can rather ’than the 12-mile limit 
5, and the 10 to 12 appeal against the court’s ded- favoured byr the Soviet Union, 
forecast for 1976. sion. . ' Renter - 

igarian Primate appointed 


sea law stand 


3WN CORRESPONDENT 


ATHENS, Feb. 12. 
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to-day appointed 
Lekai. 66, as Arch- 
?rgom and Primate 

ius completing the 
isation of relations 
he Roman Catholic 
e Communist state 
and, and between 
nd the Hungarian 
n the other. Dr. 
/iccessor to tbe laie 
/ h Mfndszenty, who 
0 in Vienna but was 
•imate of Hungary 
1974, by the Pope. 
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: / VIENNA, Feb. 32. 

Cardinal Mindszenty who spent’ and ' therefore his appointment 
many years in prison ( 1949-56) must be regarded as something 
and following the crushing of .a compromise solution. It was 
1956 revolution found political- approved already last November 
asylum in the U.S. Embassy in; when the Hungarian Prime 
Budapest until his departure-' Minister Mr. Gyorgy Lazar, was 
15 years later to Rome, was tite received by Pope Paul in the 
symbol of total opposition to the /Vatican. . 

Communist regime.- Thus tho':.?. 'The. appointment', of a new 
appointment of the nflw Prim ate-. Primate, .who is regarded as the 
marks what might become the' traditional guardian of the Crown 
beginning of a new' phase &' 'of , SL Stejffien, the first Christian 
Church-State relations. . * There ’king * of Hungary, is bound .to 
are about 7m. Roman Catholics give a new, perhaps decisive push, 
out of a totitf Hungarian ptmla- .to ’the. efforts to get back the 
,tion of lOSm; The. new appoint- ecbvm -which since World War 
ment also means the replacement Two has been guarded by the 
of the 75-yearoM Archbishop, authorities in the U.S. The crown 
Ijjas as temporary bead of the had been taken from Budapest 
Beach of Bishops. He had been- by the retreating Fascist- troops 
widely regarded as being ffcr too in 1945 and was found by the 
conciliatory towards the Com' American army in Bavaria. Fre- 
munist regime. viously the U-S.' Administration 

Educated in Rome, Archbishop rejected the Hungarian requests 
Lekai was a secretory of Cardinal - for the crown on the grounds that 
Mindszenty in 1944 and was tin- under Hungarian law and tradi- 
prlsoned by tbe Hungarian Nazis tlon the Primate was tbe 
between November. 1944, and guardian of the crown. It is 
February, 1945. Several bishops regarded as the symbol of the 
are senior to tbe new Primate in continuity of the Hungarian 
the Hungarian Church- hierarchy nation. 


WE WANT THIS MESSAGE 
TO STOP EVERY 

HEALTHY BUSINESSMAN 


I 



You’ll be alive to a major business 
risk, as a result. 

. The fact that your company isn’t 
doing enough to protect its most vital 
assets-key staff. Ultimate company per- 
formance depends on their performance. 
That’s why more and more companies 
now consider BUPA health insurance 
essential. They know just how important 
the health of key staff is. 

The Advantages of BUPA Protection 
Hospitalisation can be planned to fit 
business and personal life. Working below 
par due to debilitating illnesses is avoided. 
Health, family and security worries are 
minimised. Morale is boosted. 

You choose, with your doctor, the 
consultant to carry out treatment. You . 
have a privateroom with flexible visiting 
hours and telephone. You can keep in touch 
with business and home, easily, regularly. 

BUPA will tailor-make a staff, 
scheme to your needs. It can be company, 
staff or jointly paid. All schemes can . 
include family protection. All give substan- 
tial discounts on basic subscription rates. 


Preventive Medicine & Other Services 

Through The Medical Centre in 
London, you can benefit from the latest 
advances in preventive medicine. 
Comprehensive check-ups are available 
at special BUPA-subscriber rates. BUPA 
Nursing Services supply fully trained nurses 
for company or home. BUPA Worldwide 
Travel Scheme gives subscribers 
additional cover for medical and other 
expenses at rates as low as £2 for 16 days 
foreign travel. . 

BUPA Today 

BUPA currently protects around two 
million people. 16,000 companies through- 
out the UK operate a BUPA Group 
Scheme, including 95 of the top 100 comp- 
anies. Since 1957 BUPA has injected several 
millions of pounds of its investment income 
into Nuffield Nursing Homes Trust to 
develop modem private hospitals through- 
out the country. It’s all part of Britain’s vital 
and growing private medical sector. 

For further details just have the 
coupon returned to us or contact your 
nearest BUPA Office. 


r — — — — — — _ 

:■ -’ . J The British United Provident Association LimitecLProvident House. 1 

I Essex Stnset, London. "WC2R 3 AX. | 

, \ j Please let me know how my Company can profit from. ‘ i 

^AGOODJOBH forming a BUBV Group. pkasc) j 

you’ve GorJrz — — — — - ! 
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Signs of ‘fuming point’ 
in steel recession 


BY ADRIAN HAMILTON 


THE FIRST indications that the strike, 
steel market is “ passing through 400,000 
a turning point*' in the worst re- month 

cession experienced in 40 years 

were given yesterday in the 
latest steel industry- statistics for 
January. 

The statistics, produced by the 
British Steel Corporation and 
the British Independent Steel January 
Producers* Association, show February 
that production in the country is March 
still running at low levels com- April 
pared to last year. May 

January's output figures, at June 
392,300 tonnes a week, although July 
partly explained by the Port August 
Talbot strike which led to a Joss September 
of 30.000 tonnes a week were October 
over 13 per cent, down on the November 
sanie month lu.-q year. December 

'Consumers, the two orsonisa* 

t ions. say. are still cutting hack 


s still higher, at nearly almost every region cm last 
tonnes, than fnr any December, although still showing 
since last April on a a fail on January of last year. 

' The Yorkshire and Humber- 

s ’d e region, at 153.500 tonnes a- 
STEEL PRODUCTION week, was up on the same month' 
(Weekly average *000 tonnes last .year in January ' but sub- 
scasonally adjusted) stantial falls on annual basis 


1974 

399.7 

400.8 

404.0 

436.9 

430.1 
4712 
460.7 
435.3 
4302 

426.5 

425.6 

441.1 


1975 

453.7 

4832 

495.1 
402.7- 
3272 
3345 
301.9 

333.0 
3422 

375.4 

379.0 

340.2 


7976 were recorded In both Wales, at 
393.9 "5,100 tonnes, and Scotland, at 
34.600 tonnes weekly average. 

The main evidence for an 
actual recovery in demand 
seems to be on the strip mills 
side, particularly for steel 
products used in the car 
industry. 

Here, prices are hardening 
both here on the Continent and 
it is to the Continent too that 
the industry is looking for a 
lead to the more general 
recovery in steel demand now 


their stocks over a wide runec of seasonal!;, adjusted basis and predicted for later In i the year, 
products and. with stocks siilJ represented a particularly sharp Home demand for steel in the 
high in relation to consumption, rise from the low of 340500 construction and consumer goods 
any recovery from the recession tonnes a -week. seasonally sectors of the economy remains 

is- expected io be gradual. adjusted, recorded in December depressed, on the other nadn, 

‘•Nevertheless the January of last year. and there is some feeling that 

weekly average output, despite In terms of actual production, o recovery In these markets may 
the effects of the Port Talbot sharp increases were recorded lu not occur until next year. 


Criticism of U.K. banking 
system is ‘misplaced’ 


BY MICHAEL B LAN DEN 


Electricity Boards 
ask for price rises 

BY ROY .HODSON ' 

THE ELECTRICITY boards want tricity Generating Board— the 
io raise £27Qm. from domestic, bulk supply tariff-4ias been set 
commercial and- industrial users at Tates which should -bring in 
in 1976-77 Jo - cover rising between 5. per cent, and 6 per 
generation and distribution costs, cent, more during 1976-77. The 
The Price' -Commission last Board could have sought. slightly 
night received applications from more from the Brice Commission 
the. Electricity Coiintflon behalf- on the basis of its allowable 
of the 12 area Boards, asking for costs. 

Increases which average It per ' The industry made a' policy 
cent for domestic consumers decision, however, to keep its 
and S per cent.- for industrial application as low as possible to 
consumers. help keep up sales of electricity 

. However the applications do and avoid losing customers to gas. 
not represent the full extent of At best the electricity industry 
likely electricity price' rises in does not hope to increase sales 
the coming financial year. They by more than X per cent, or 2 per 
do not take into account an cenL in the coming year, 
imminent 15. per cent, rise in the 
pithead price of coal. ' Off-Deak Supply 

As forecast in- the Financial r rr ■* 

Times on January 39 the An important new feature of 
National Coal Board expects to the 1976-77 bulk supply tariff is 
be granted that increase from that it slightly reduces the whole- 
April. The immediate impact sale price of off-peak electiicity 
upon the electricity generation supplied at night from 0.5Sp a 
industry will be to add £150ra. kilowatt boar to 0.51p. Mean- 
to'its ft.OOOm. annual coal bill, while, day-time peak electricity 
This will have to be passed on to is to cost lBlp a kilowatt hour 
electricity ■ consumers as a —an increase of 0-21p on current 
further rise of about 5 per cent, rates. _ . , 

on ‘ domestic and industrial By widening the differential, 
tariffs'. the CEGB is hoping to encourage 

Thus the emerging pattern of greater use of cheap electricity 
the new round of electricity at night for industrial processes 
price risej^ is that consumers and domestic heatix^;. 
can expect to be paying the new Such a differential has been 
tariffs now before the Price adopted as a permanent feature 
Commission when thev receive of the electricity industry’s 
their July bills. Their autumn 'pricing policy. The big generat- 
bills will probably? reflect the. tug sets which- run throughout 
further 5 per .- cent, 1 increase the night;are proving so econo- 
b rough t about by 'Vhigher coal mical that it is felt that all future 
prices. . - electricity pricing must be geared 

The wholesale price of elec- to take maximum advantage of 
tricity set by the -Gtntral Elec- their output 





NEWS2ANALYS1S-^IMMY REID 

moves on 



THE NEEDS of industry arc hest the “ creator preference of savers to the growth of term lending; 

served in the long run by in France and io some extent by the banks, and suggested that j 

“fostering a competitive bank- in Germany for short-term most U.K. companies would; 

ing system and capital market" assets” which was “hound to not actually want to replace the;. 

Professor Harold Rose, of ihe give the banking system u com- overdraft by more expensive ! 

mcrcial -advantage in the terms formal tenn loans, 
on which finance could be The conventional contrast • 
raised." between British and other eom-j 

Secondly, in Britain toe new luercial 
issue 
the flow 
assurance and 


London Business School argued 
last night. 


He saw ** no case in principle 
for the type of equity investment 
institution which the Bank of 
England is sponsoring." And be 
maintained that much of the 


NVT factory wins £5m. 
rescue order from U.S. 


At a formal. level. Mr.' 
has Quit the Communist 
after 2d years because he is, 
up - with its- inteiif 
impoverishment. 

He was ' a- member of 


BY OftiS &AUR, SCOTTISH CORRESPONDENT 

■ THE BRITISH ComiriuaistTartj. fiuy : 'route ; to influence always tlon of -a -.dtetnictit 
yesterday^ lost one of-ltn mbit - Sppears to have interested Reid history and culture, 
colourful-and charismatic leaders more tha nit has, for example,. Indeed, "to-day. tea- 
with the resignation- of jffi&t other Scottish' stalwart of confusing arguments 
Reid,- the -43-year-old Scottish^Ehe communist Party,- the. government and tire d 
shop steward who became S^muiers* leader, Mr. Michael ‘of Scotland which noi 
household name when he dfreS^MoCItdiey. Yet the party's obses- political debate noi 
ted the work-in by employee* Of ; Kon with its Industrial muscle Border have - flowe 
the bankrupt Upper fTiyde Shift-.-has been no stepping stone to from the Pandora's ir 
builders ‘group in 1971-72. electoral favour for Jimmy Reid, opened during the 1 

, Twice he has fought General to work** campaign. 
.Riprtiop campaigns in Central By one of those 
- Dunbarton. In toe wake of the cidences, the Scotti: 
UCS campaign, he looted at one Partv was demonstrt 
"time to be the Communists 1 like- day how respectable - 
?Hast prospect for Westminster In trade union votes 1 
national executive and a foridtirt 20 years. since the UCS crisi< 

Scottish secretary, and stood ; dn‘. ; .Yet he was mauled worse than its drat formal ra- 
the “ liberal" wing . of the part®, - even he had expected— he has leaders of the Scotti 
but he has never succeeded: In. been, in that sense. that most R e j(j knows that 
persuading it to popularifife-ltoHftaS^li&g . and' hopeless. Of ^ tical system ia b 
as a social crusade rather tfeg^Stical figures: -the folk hero. Scotland, and he 
confine itself to being a vebiil&-£5wah no votes. - . ‘ perately to be part 

essentially for industrial is preparing , to fight - for tlon of Scotland's 

Fw>ntn*,«n z-***^. second time for.uniOQ offlce. resisted the nerr 

j ou ght , with. Hugh- Scanlon's during his three-y 
val, the poet of Scottish bt Glasgow Unive 
:entative on - the ' national brace ' which 
,_tive of the- engineering suffocated lesser 
ipn, but was decisively beaten bow has to choose a 
'the moderate. Gavin .Laird- home. 

he is contesting Laird's He cannot esefc 
post . of the union's f or long .the qu 

organiser. he will realign 

There . are bound to be those of Scotland’s 

hia resignation from the Thp most .'obvious 
munist Party as an attempt would appear to be 
improve his chances in what Scottish National P 
-Kkely to be a four-cornered infant' break-aw 
iiitesL ‘ . \ Labour Party, both 

v^Ehe reason fob Reid’s ** heart- dedicated to Winn 
hing decWon." is- much support- for the Me 
likelv to . be found -in his Home Rule-; 
atiori of the-, new nation a- . - He. might 'rightly 
. dimension -.in.-- Scottish; as a mixed; blessir 
_cs_. Hi* . . instincts are party. Vbut that, wi] 
orialisL and the-.-sbciatisTn he sarily stop him seek 
;bhes in hw harsh Clydeside the mainstream--'Uf..i 
it is rooted in his pereefr tics. ’-. ’ 


Iron tattoo. • • 

. He hinted .at. soma 07 ' 
yesterday: - Af his Clyde 
home, he referred to hii pa 
British ' Road -to Socialism, 
re-writing "the ' manifesto..' 
1968. . That- effort tio. tflden 
party's appeal remained.' . 
ever, “ a dead duck," and 
result. In' Jiis. view .“ the 
munist Party's democratic 
dentlals are suspect." . He 
or the “tunnelled, n. 
thinking ’’ of some party 1 
In that . sense Reid nxd£ 
tandem with the forces; 
are persuading other. West 
pean Communist parties, no 
in Italy and France, .to 
Stalinist; ideologies and to 
vate tost inbtiyei nation al . 1 
ties' which owe'^ar less than 
the past to an ' observance 
** the Moscow line." 

The democratic and Parli 



criSof the clear ing banks "TSlr 

5Sf*r, 0f The demand torS,trial P n 


• , - _ . r , , .«v.w«. banka, as opposed to: 

market has been ted by specialist long-term institutions!. 

>w of laving through life ^braart. was exaggerated, he also, . 

suggested. I THE 


through 
pension funds 


Turning to recent criticisms of 

overdraft finanr* «•-.« « m j K i ne oemano iar inausmai securi- the stock market. Professor Rose 

SriiS?” ^ wa " mis ' ties by the institutions. Professor maintained that on a true com- 
^ Rose maintained, consistently Par Ison, " for better or for worse. 

Giving the second of the outran tbr flow of new Indus- the British share market supplies 
London Business School Stockton trial issues, "a factor which a higher proportion of the com- 
Lcctures, Professor Rose tackled a lnne shuuld be enough to rebut Pany sector's external finance 
the controversial issues sur- ., nv crude ch^^ that industrial than in France and Germany." 
rounding recent criticism of ihe investment generally is held back He saw “ no evidence of any 
City for failing to support indus- by the inadequacy of the supply general 'shortage' of finance for 
trial investment, and the un- n f Innu-t^rm finance" quoted companies and none that 

favourable comparisons made He argued lhat the h*gher deht high interest rates, which would 
with the more bunk-oriented ratios in France. Germany and be the mark or a shortage, can 

Japan relief ted restrictions on be attributed to the structure of 
the forms of finance available the market rather than to our 
rather than choice on the pari inflation." i 

i*f companies. He suggested Concentration of investment 
that “the tost Hung wo should risks un a small number of bank- 


financing systems of France and 
Germany. 

He pointed out that lo a con- 
siderable extent Uie different pat- 
terns of industrial finance in 


Aluminium demand up 
in fourth quarter 


. BY RHYS DAVID 

DEMAND FOR aluminium from 


in ihe final quarter. In ihe first 


BR ends Joint 
Tyne Metro 
agreement 


and 


! the Berliner Corpo 
U.S. 

An agreement has_ 

these countries and in Japan du i*= to rc-.triet rh“ supply or like" institutions would only _ ln- ! ,n . Principle ly Mr. 

were the result of historical equity finance" since the most crease the instability of the : V, s .^ c ,? rapanJ l.j -5 

factors. The involvement of likely resu.t would be to inhibit financial system, he said. andi dlst . u “ on ' 
banks in Germany and France managers fmni taking risks in require much closer "support, by 
in direct participation to indus- investment decisions. the State. " Any new restriction 

trial equities, he said, “has boon Commenting on the British or distortion of the British 
due as 'much to the force of banks' role in relation lo capital market based oo super- 

errcuinstanccs as any theory of industry. Professor Rose argued ficial comparisons with the 

economic growth." that the l>anl:.> in this country systems of other countries will 

.Professor Rase emphasised " have usually erred on the side do little but hamt," he corn- 
two general influences. One was of softness.” He drew attention men-ted. 


BY OUR WOLVERHAMPTON CORRESPONDENT 

A 

Norton YlDifere-Triumph Titcombe, the Australian . oil 
motor-cycle factajy^at WolveT- man whose consortium has ' put 
ham p ton, which has; been to the in a £4m. - bid to buy the 
hands oF the Hq^iiidator for Marston Road factory, 
seven months, has Won an order Negotiations are currently in 
for 7,000 machines .-A year— even progress, for Mr. Titcombe’s con- 
though it cannot make even a SO rtiuxn to purchase the factory 
toy bicycle at the moment, if and contracts drawn up by the 
the order becomes, a reality it liquidator. Mr. Kenneth Morgan, 
could be worth about -£5m. are expected to be signed in the 
The order, which will guaran- next few wee ^ 
tee the salc of. all- Cycles pro- 
duced in the first year of A meeting Is to be held next 
operation 'at the factory once it week to discuss the phased 
gets back on its firel. comes return of the 800 workers, who 
from Mr. Joe Berliner, head of have been sitting to since last 
n I,»f the August. Next Thursday Mr. 

.Berliner, .who will -buy. and 
.signed" market the 7,000 cycles under 
erliner, toe Berliner name in America, 
vehicle wyi fly in to look around the 
Sonald factory ..... \ ' 


T 


Directo 

themsel 
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Britain 6 see 


as poor cousins 


__ that a second EEC 'language cent.) -are benefit 
aid be -worth several thousand monly enjoyed - 
da a year to them to salary; management in pro 
r the cost of a language panics and are fat 
urse, they coirid ' be - gone the exclusive privi' 
a few montiis." tors.” adds, the sur 

Directors, the survey adds, do Another .article i 
:elr full share of what trade tor discusses the *' 
lions have termed “unsocial social ethics Which 
ours.” Half the directors to the management from 


BRITISH COMPANY- dfrett&ft 
regard themselves as “ toe pobt 
cousins' of. Western capitiiffrt 
society." according to 4 aurv" 
of Institute of • Directo: ^ 
members which was carried oik 
recently by Lansdowne Pw£: 
licatioos. . ‘ * . 

The Director magazine, -pufe 
Jished to-day. 1 states:- “BrttiSft? 

t^ ro ^ e had more 111111 a forte" “Generally, 

well off .tfian their c ^jhonth away from the office 'in Barry Maude, a 

leagues, tiot onty.in tertns.^^p year, and nearly one- writer, “managers 

had spent more than two have been to difft 
enths away. They live in diffe 

town, go to differer 
rquisites miK socially. Neitk 

-alto finds that 


Importers selling more 
commercial vehicles 


BY. OUR INDUSTRIAL STAFF 


tertns . 

salary but also in fertirs qf ta^. 
tion. 1 ; bonuses. Sha,re : ■ 
schemes, . - and " other'-, 
benefits.” * 

One. thousand Institute __ 
bers/- repHed 5 - . to de^jl 
. quewttoitoftir&.'4bpuW®i.e 

! of ttieirwoj*Tlfi^ ta&tms 
sibilities they exefdde'j 
pay and -“perks " 

What emerges. 

Director, is -a portrait of ^tbe 
director at work ’* ini' contrast to “Posessn 
the popular cobcejitton of the 182 per 
chauffeuJNdriven. ’ poit-drlniing holiday; 
exeeuliver. . , . .' (73 


5 ga 
fall 


share of a Falling commercial 
vehie’e market in January, 
according to figures /released 


sales were down by 23 per cent. 

Sales of car-derived vans and 
pickups fell by 18 'p.er cent., to 
6,658. with British models suffer- 


by the Society of Motfr Manu- top a greater loss than importers 


facturers . and Traders to-day 
j The commercial vehicle sector, 

: which tends to reflect more 
i closely the fierfonuance of the 

industry in Britain showed six Month, total shipments were . BRITISH RAIL has decided to | national economy yhan motor 
some improvement in the fourth running at around 15,600 tonnes j pull out of an agreement with j care, recorded a 19 per cent, 
quarter from Ihe depressed per month, nitlinv lo 13:400 ' Ihe Tyne Wear Passenger Trans-, drop in sales, to 1S.319. compared . 
levels recorded in Ihe middle of average per iimnih in the third; port Executive to sei up a joint ; with January last year..-; *• 

the year, toe latest figures from quarter. company to operate the £l50m.( Importers increased their' 

tin* Alutmmum Fuderalmn. .Metro tramrail system being; market share from 11.2 per cent, 

published yesterday, suggest. ,n *5° 1 Jctobnr - December , j n Newcastle. i to 12.9 per cent., hut no undue 

Though. December was a period, however, '•ouie restock-: I significance is attached to one 

rdlatlvely poor month for ihe m “ cti'tomers appears to Instead BR is lo suponrt Trie r month's figures, 
industry because nf ihe hnliduv nave ^ taken place. aod >= the ! three rail unions in a bid to have ' while each of the British 

fewer 
(with 

_ . .. — per cent.t and Fota (with 

vehicles and various other down ny around -a per cent, on ' busmen run tile trams, which 1 31.4 per cent.) hoth increased 
aSillcatiom.— mse in ihe fourth the I9i4 figure. ] will operate on 26 miles of cup [their share of the market 

qiarter to nearly 14.300 tonne-. , vlIh th .... . inn i tpr , nm . r® nt tra(f , k - ab0ut 600 rail: By contrast. Bedford's market 
compared with 12.577 tonnes in ■■s^rfonro'ofpnmorv : Jabs c0ll,d bc lost 'share fell from 20 per ceoL tb 

the third quarter and about -> - • ‘ 

13.500 tonnes tn the first two 
quarters 

Over the >!Mr as a whole 
total despatches nl extrusions 
foil back bj around 24.000 
tonnes te 161.607 tonnes — a drop 
of 13 pei cent, on 1974. 

In rolled products, some 
improvement is j l--.fi detectable 


i 


Clothing 
: factory 
to close 


period, the monthly average fur nwnthly average mse it. 15500 | the Metro operated within the . ynanufacturers sold 1 

dispatches of extruded' pm- :»nnes. Tn-.ii despatches during : rail system, rather than by TPTE [ vehicles, British Leyiabd 
dnets — used in building, to* 1 ] - 1 tonnes were • busmen. The unions fear that if ! 31 per cent.) and Ford 



.lee line in demand has 
taken hi i "..purls, which 
the ci.tursL of the year hj\e been 
halved. 


been preventing some of the tunnelling Chrysler France, with 410 saJds. 
over : work for the system by refusing [ The SMMT repons that the 
this to be carried out on rail- ■ hardest-hit market was for goods 


way property. 


vehicles up to 3t ions, where 


‘Fait accompli’ in Chrysler rescue 


BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 

CHRYSLER'S local plant manage 
ment, like the unions 
confronted with 
accompli " by the Government 

£162m. rescue programme, ihe ;,nd Chrysler Corporation In 
all-party comniittre of MPs America ■' riant management 
investigating the circumstances hud no knov.-lctl^e of Ihe deci- 
of the deal was told at the Kyl*in sum." 



By Our NewcastT* Correspondoiit 

JACKSON THE tailor Is to 
close one of its four clothing 
factories lu the Nor lb-east of 
England. 

About 180 jobs will be lost 
— about 10 per cent, of the 
company's workforce— by the 
shutdown of the factory in 
Gateshead. 

The company blames falling 
orders and ‘pressure from 
cheap imports for the closure. 
It said that generous price 
reductions and special promo- 
tions had helped to a degree, 
hut had not been enough to 
prevent the cuts. 

Jackson said, yesterday: “We 
cannot continue to support all 
oar factories, even when there 
is an upturn in the economy. 
Unless the unions can come up 
with some positive alter natives, 
we shall dose the smallest of 
our factories*" 

Eighty employees will' be 
absorbed in another Gateshead 
The company has 
for redundancy volnn- 
both Gateshead plants. 
About 60 workers at the 
Harris food factory at IjMtrich 
will become redundant in, a 


Avenger plant at Coventry 
yesterday 

It was the first time the com- 
mittee bad moved from the 
Commons to a var Factory t»« hear 
evidence and they will be visit* 
inj ail Chysler - *. main factories’. 

Communications 

Pressed about v.-hn den.-mn It 
v.-as in vonren trail* car mamttov- 
lure ul LiPwoud. Sent (and and 
move Avenger production then- .imn r;iecani-.<. Giirvsler 
from Rvton. ;t was Mr. Jim poraiiori churn: urn. had 


£lGm. plan 
to improves 


BUILDING SOCIETY RATES 

Every Saturday the Financial Times publishes 
a table giving details of Building Society 
Rates on offer to the public. 

For further details please ring 
01*<248 8000 Extn. 439 


Chrysler U.K. chairman, three be made and whore, "were not 
rimes*. matters to be decided by local 

Union representatives said !?l^ n ?i? eQ J e n?' Discussions of •* productivity rationalisation ” 
lack of a communications slruc- Tf BCl J e Pjosrammc scheme. Talks anont the 

Mr Cj !<tt had adnnried no t ure raised many problems *P e cincally forbidden, he scheme are going on between 

rnruui tvir.imunicari.in links through waits for answers from unncrfi tood, by tbe Government, management and the Union of 
existed enhcr between the U.K. either the U.K. or U.S. manage- The committee was. told &*st- Shop, Distributive and Allied 
Board ami Kyton m.mugenient ment executives. No-one in man- phase redundancy at Chrysler Workers.. 

'»r between ihe U.K. and Anieri- a^cmeni at Ryton could answer U.K. plants already carried out . 

questions un serious issues involved dismissal ok 5.900 of 
iffectm" the plunk.' toe S.300 — a third of the 25,000— 

. , . , . due to go by the end of June. . 

un industrial relations, the At Ryton 1.463 or the 3.465 
Aiuugcstiun that the Ryton man- production worker? and 115 of 
ageraent bhowed an “American 430 office staff had already been 
management approach " was made redundant. 

denied by Mr. Mike Jud^c, At Stoke, makin;; engines and ' theoa fltAiltrAC 
Midlands industrial relations transmissions. 35o of the 3,070 1111 vC llicaiica 

director. Major decisions were production workers and 80 of the • 

taken by tpams of five or six. 650 staff had gone A £10m. plan to improve ana 

and no evidence had been seen modernise three Edinburgh 

of u “ louEh, American, crunch- Old GflIHDmenf • theatres was presented by - the 

inn attitude." Mr. Duffy pressed “ r Scottish Arts Council yesterday. 

Mr. Catos on whether he had The committee referred to the In effect the plan replaces the 
discussed or even read the report stewards’ figures of age and pur- £20m. City Opera House project 
in early December by shop chases of equipment, and had which was abandoned by the 
stewards on Chrysler's U.K. J**®® confirmed by management district council. ■ 
operations, suggesting an aUerna- ™ey showed that over seven • The Arts Council says both 
rive strateav for a rescue pro- - VGars IS01544 was spent— “an the intimate 'Lyceum Theatre 

"ram me The renort was dis- abysmally low figure,", a commit- and medium-sired King’s Theatre 

iniwed 'in the Commons. Mr. tee member said— and that at should be • improved. 

Varlev Indu«Trv Sepretarv. met stoke on, y 52 machines were A third theatre— either the 

u stewards' deputation. * under eight years old. compared Playhouse or -the Empire— 
4 siiuaros aepuruuwn. with more than 1.000 In tbe 14-23 should be - acquired and 

Mr. Calon admitted he had year hracket. At Ryton. a more modernised to. present ail large- 
never heard or the repon. It modern plum, 196 machines were scale opera and ballet produc- 
emerged that ihe stewards had under eight years old. turns. 


other’s point of vlt 

. v Tbe writer discu 

popular opinion. ^ view of Sir Rid 
do jaot receive vast flritiab RaU , who . 
perquisites denied to ^, ave got t0 ^ 
agement and' other v^ere you j, aVe a 
ship with .the chap 
of a company car .side;’’ 
f the sample), paid . Directors' I 
t or five weeks Lawfdoubie Public 
and membership House; The Mall 


It has probably not escaped of ''assisted 'health Insurance 190 (members). £1 
most able young' British mans- schemes aiiicb As BUPA (32 per berej. 


Tbe Humber SL Andrews Ship wh »J^Lv 
?pair Company, part 'of the 

TVmoiavc' ATAnn asbQj£- It’ is Qtiiic pn ui® cards 


Hull fees 276 jobs 
in repair yard closure 

NEARLY - 300 people at Hull are Guilds ;,4aid: “Pbeple , do - ; not 
to lose their jobs because of the realise the full implication, first 
decline of the trawler fleet of tSe’ Icelandic .pod .war, -and 
brought about- by the high cost now qf„ the Norwegian proposal 
of fuel oil and toe problems over to eitepd fishiiig. limits., 
extended fishing limits. -Tt .irf’UiOt only the fishermen 

Tbe 
Repair 

British United Trawlers group. . : iz y ; ,. vi.'-.u.d 

announced yesterday that if is riiat trawlers. wiU be .laid 

closing, and its 276 employees, S'.*'- 

mostiysMUed men. will be made Triers laid Up .: 

In a statement after a Board Ovii'the past. year, Hu il .bias 
meeting at the company’s SL laid tffi/ or scrapped more .than 
Andrew’s Dock office at Hull. Mr. 40 Quarters/ Another 20 at least 
Christopher Mannall, director could^go because of the voluntary 
and manager of the BUT fishing restrictions offered to 
engineering division, said that Iceland, and the future of some- 
continuing losses following the of tiifi lSm. freezer trawlers could 1 
sharp decline in the number of be En' jeppardy- The chances of j 
fishing vessels operating from employment locally for the dis- 
Hull had forced the close-down. placed' Ship. repair workers are 
Attempts to diversify and notgoojtjL 
obtain' alternative work had been Th?. .Drypool -shipbuilding 
unsuccessful because of the groupi' which has yards at. Hull, 
recession. Beverley 'and Selby, is managed 

The BUT .trawler fleet would by a_ -receiver, who has 'already 
continue to be serviced by other been 7 forced -to make some men 
private companies. redundant, and there - is no 

Skipper Tom Neilsen, secre- [allay^m - work when .. . present 
lary of Hull Trawler Qfficers orders 'are. completed. 


COST OF 
NORWICH 
PUT AT £2 

• The cost of 
airport 'to a site 
frbm/fhe" city to 
nuisance to 'reside 
over. JESl^m^ 
issued . :yesterday;. 

; The to Ves tigatio 
out... following - 
residents of noise 
^-landing gnd.takto 

• •The report, - w; 
before Norwich 
Norfolk county, 
retention of the 
present site becan 
moving -it -is far 


cjn Board-. 

Air. P.d fJ:i:iy. chairnui!.- and 
otis-.-r i»K‘inot.iv ul' ihu Trade ami 
Industry. Si;b-i'«jipmiiipe r>r the 
r,iamu>*i'S Lv;r.erniiiurL- I'ummil- 
iv; cyn.-v.i.raicil on i-uminunica- 
iiiiar, and v.ere toi*i that Mr. 

Cur- 
not 


Judge cuts eo$tts claim in 
Lord Brayley action 

A HIGH COURT judge yesterday figd-^ dSid - were = vital to - his 
ordered that a £750,000 claim defence: !Tbey were instructions 
against Lord Brayley and three to accountants to investigate' the 
other former directors of Can- books of -Canning Town, ■ dow- 
ning Town Glass Works should master Transport Co. , ap'd Dale 
be reduced by • more than Brown and Co.; and two reports 
£157,000. by the accountants. ' 

Mr. Justice Slade struck out -.«■ 

15 ■ pages of allegations in the ™t 
action by Canntog Town and two 

associated companies. He said enabto lgrt Hrayleyjo put m a 

that the claims included a large defence ttet went behind a plain 
number that were alternative denial. of liaMiitf. docu- 

and inconsistent -Allegations on m accountont^ 

were not particularised - and reports *■ had «en_ based were 

were ‘‘inextricably mixed,” -hi- « «• 

■ ; The Judge . ordered; the com; 

■ _ ' _ .. ' . J , . panies to. pay three-quarters of 

The ; fonner directors had been Bn ^' 8 costs, of the 
left "having no idea which of appUcatioh- • 

and He said that Lord Brayley had 
why, .the judge added, had "to. oomc :to court before- the 

The companies allege .. that companies ; abandoned" 6 coin 
Lord Brayley and- the other spiracy - allegation against Mtim 
defendants misappropriated the aod’the.otber ox-diredtors. That 
companies’ money. . charge had- not been withdrawn 

Lord Brayley came to court until the thud day of ‘.tne hea*-' 
seeking “fair play” in the lag. . . 
action. He aslfed the judge to ’■ Both' side* were ‘giveji .leave to 
strike out . parts of the claim appeal- • ■■ . v 

and order disclosure of. certain ' -Lord Bnodey**- co-defehdaiits 
documents' that he needed to are Mr. Frederick - Harry 
prepare -his . defence. • Crowgley. .LaurenSo - James 

But. Mr. Justice Slade, giving Messenger. - and .MK /Mfervyiv 
a reserved judgment, refused to Hardinge Douglas Snipe, sued' as 
order immediate disclosure of executor* of Mr. John Booker! 
three documents Lord Brayley Wilkinson- 


IN BRIEF 

‘No rail cash 

High levels of i 
continue on the rail. 
Marks,' . Parliamen 
Sefcretaiy at the Eq 
partment said yest 
cheater after two. 
the Midland Region, 
he - did ; not visualtei 
Cutbacks ; in the raij 

Spar price p 

Spar. (UJt) is 
Government's' sell 
strain t scheme by 
xange of items on 
observe .the terms 
beyond , that laid. 
oo- Wednesday.' 
.brand- items, rnre 
the official list. 

Freighter i«i 

The 15,000: ton . 'G 
Erinio arrested - in 
January 12 for art 
of charter contract'bi 
was- released yestsrdi 
The ressbl was 'sever 
by' fire., early: fb Dec 
being overhauled by 
add . is. regarded as. 
Negotiations to sef 
German find: for 
pected .to.be com 

Less smoked 

Sales of- tobacco 
UJC-;in 1975101 
(manufactured- ' 
35R5 bl iinrlfltt. 

cigarettes was red 

ffia-frofff.SaBte'- 
ber. 1 iteclmtag. to 
I87,0bn, i : ' 



Six marine officers 
sponsibie for. radar 
J TtrdJ,woric and 


rndpt 

Flow, Orkney, wfa 
oil-related develo 
tng place and the 
sortiurn are con 
terminal af Flotta 
and Claymore oilfiel 
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THE? HAVE GREAT STYLE. THIS IS THE PRINCESS 2200 HLS. 
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THEY MOVE BEAUTEFUIIX THIS IS THE PRINCESS 2200 HL. 
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THEY OFTEN HAVE A CHAUFFEUR THIS IS THE PRINCESS 1800 HL. 
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THEY USUALLY HAVE A GROOP OF ADMIRERS. 
THIS IS THE PRINCESS 18001 


THEY ALWAYS WEAR A CROWN 

Britain’s four new Princesses have already won a firm place in the hearts of 
the people. ‘ . 

They have an incomparable style. And that Vedge? shape makes these four of 
the safest quietest and most economical cars on the road today. 

You can expect a good 27 mpgin the Princess 1800, And that’s an Autocari 
overall consumption figure. 

They’re just as generous with the space they give five adults and their luggage, toa 

And for extras that aren’t extra, what can match the Princess 2200HLS with its 
radio, docki tinted windows, inertia red seat belts, power steering, reading lights, vinyl 
roofi side window demisters, locking petrol cap, special cloth trim. . . 

As for the ride, roadholding and performance of these new Princesses, all have 
come in for their fkir share of accl aim. >- « 

Wherever you go with aPrincess, you can A0ttP|^|| , |Q0OO^^^ 

besureofa warm welcome; ^M&y 

From Leyland Cars. TOthSapercoveiv 

fch»^ J Cy5W3,lS00HL£i520J8,2200HL£2,7»A220OHIA£i2»3JSL 

P rim indod c oc m mi VA^ddirtiy aaOMmbg phtca cffia. 
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NORTH SEA GAS REVIEW 


BY RAY. D AFTER 


LABOUR NEWS 


Stepping on the gas at Frigg Unions clash with TU 


IF ALL goes well, British Gas history of Xorth Sea develop- accounting for between 45 and hazardous business as neither in the retail price index, even { .. /\¥TAl t 
should start receiving copious mcnt— the sinking of a' platform 50 percent of the field's total British Gas nor ■ its suppliers allowing for a build-up of] y %/Jl 



BY JOHN -ELLIOTT, LABOUR 



supplies of natural gas from the some 2h miles off station — Frigg reserves. • will give even as much as a hint capital reserves to some £5G0m. 

Angl o-Norwegian Frigg Field in is well over a year behind In some ways. Britain Is for- about the level or individual by the early 1980s. 

October. 39* f, a more Jhan wel- schedule- The delay is a sensi- tunate in being able to obtain agreements.) The cost of developing the 

come development for' the Cor- tire area in the discussions ail the recoverable T - 

poraiion which will be able to between the developing oil com- from Frigg, one of the 

renew its drive for more panics (hone of which are gas fields in the world. *>»>ic neiu « ±i.ouo. against inc rougn eso-ir.“" *’■“ ”■ . .”T”< T *“ uiumcune «*»«.■—. «. — »•••-• wpdnps 

industrial end commercial Bril ish-baved). the British and the ILK. share would have been even higher when supplies mate of around £8Q0m. made threatening to .and labour.. . ‘ ' rLnmil rmnn 

energy business. Norwegian Governments, and sold to British Gas as a matter start arriving neit year, as the ab0 ut two year? a^Sererid » « ^fSZJSSSSS L dcvclopm^ts. W up- ™ Economic Com n 

At the moment there is some- British Gas. of right, it was always possible contract incorporates an escala- factors have 'contributed to SSod? -Aufiy ^^evFd^ce to the^BuUori: are to be giwn an.- 

thing of a hiatus in this market- The field, with reserves esti- that the Norwegians would lion clement based on cost these cost increases, including, democracy ■ - ytf:' Immin.- on industrial democracy to send their views 

ing effort because, hastcallv, mated at around 8,000bn. cubic have used their gas themselves escalation as a whole. of course -inflation, which the General and Muni jail in the* private sector to its own 

British Gas has as many big feet, straddles the U.K./ or at least have allowed it to be Just what effect this will have has been exaggerated by the Workers’ Union and the Eleclri- Policy document, which comes Law change ca 

customers as it can handle with Norwegian boundary about 120 sold to the Continent. This was on industrial >nd domestic delays. cal and Plumbing Trades Unto* doWri Emily in favour of creat- pvrum ha 

ihe present offshore supply miles east of the Shetlands. On ruled out for two basic — j *** • - u - - * - ; ” r p 

positiin. the U.K. side the offshore con- however. For a start. 

The emergence of natural gas sorlium comprises Total Oil wegians have no real * — - mam,™ .» n » m mo — - — 7 —~. .. 

has transformed the supply pro- Marine— the operator— with a large quantities of gas as an met. it is unlikely that there , h k { orioher ■ TUC .does not take their uhwn-eleciea **“*—* general change in t 

file of the gas industry, which 33.33 per cent stake, Elf Oil energy source (they have plenty will be a correspondingly high This nlatfo rm-DP O ne v,ews mtQ accounL ' m, tug has been forced in- which would ma 

used to be dominated by the ; h„p« but the Elf- ^ t0 a«:ept that there J ’ 

as not yet SS5L -SSL JLEK?S&Wt be other ways of spread- 



domestic sector. In the past 
decade the industrial use of gas 
has increased more than six-fold 
to a point where almost 6bn. of 
the 13bn. therms of gas con- 
sumed last year went into fac- 
tories. Of these industrial sales, 
more than half went to speciaf 
enn tract customers — buyers 
using at least 100.000 therms 
(the equivalent of around 100 
domestic healing systems). 

With two new major supply 
sources — the Brent and Frigg 
fields-— due to start producing 
in the next couple of years, 
British Gas can now start making 
tentative approaches to poten- 
tial customers. Last year the 
i'.nrpnratmn used North Sea gas 
at an average rate of 4bn. cub.c 
feet a day. bang on target for 
the Government forecasts made 
in 196T. With Frigg and Shell/ 
Esso's Brent on stream, it 
should he supplying around Shn. 
cubic feet a day by the carlv 
1980s. 




Frigg field development 


.DRILLING PLATFORM 

_ ' Homgiw Am 


INTERMEDIATE 

PLATFORM 


TREATMENT. 

PLATFORM 


tp 

S' 








TREATMENT 

COMPRESSION 


QUARTERS 


"-./I 

DRILLING PLATFORM 


V- 

1st. FERGUS 'V. 

TERMINAL 




Approximate contour of pas field 


32 diameter pipelines 



British Area 


Aquitaine group bas not yet wbrkera Is also showing no-Seiii 'fflndurtrW fetSSwy.^ut it be a legal reqtu 
decided on its future role. In 0 f backing off. its . fSnlSffi^coup when employers to n* 
the meantime the abandoned opposition to worker-director? in 'it negotiated 0 with the Govern- unions on an increa 
steel platform has been the -private sector and is likely t ?*. at the terms 0 f reference of strategic issues si 
replaced by a concrete structure therefore to addits voice to die f or t^c Bnilock Inquiry, should meats, corporate pi 
which bad originally been. other two within a few months.,; Well Mlel v on its 50-50 worker- sers. closures 
intended to act as the inter- ,. - ' v\ : director scheme. S! tt #hS Si 1 

mediate platform on the trans- Clear Conflict ' • r.'The deadline . for written CorWetiM ? ahc 

hew ana inc snore lenmnai at ^ of unions such as the. March 1. but it now. seems that, and another likei 

Si. tergus. Scotland. GMWXJ and the EPTU that there partly because of the split in the union, rhe Elec 

This ingenuity and flexibility are alternative, and possibly TUC. this will be extended for 1 Engneers Associaii 
has been won at a price, how- better, means of spreading , indu*;>bout a month. gf” * n _ commit 

ever For another f4ttm is beine "trial democracy- than through In- addition to influencing ihe Flowflen commit 
spent on new interme!fiate mandatory Wrter-dt*«or,,Bullock liuiulrv. the split among wh.cb opposed 
' platform Broadly, these are based da. TUC unions - 5 



Timely 

In volume terms. Frigg will be Oil .22.22 per cent). The share- tricity and oil supplies to feed haps fortunate— from the con- should be connected to the 


(44.45 per cent.) and Aquitaine of hj-dro-power to generate elec- jump in tariff rates. It was per- ( j uc t0 be installed this summer 


extending traditional . collective .Separate evidence by individual supply ^ du ? , T r ?p W 
On current plans, the first bargaining. from its. present area unions to internal Whitehall svich as toe auc- - 

is^uc to diuS 8eS to a ^ d ubS 0y ?o^^ : S^ SSduSScs and pSS £ 

Sy W S & r «ou. ? #gro S - i m M ^ia,e proP.cm fpr pubUc -norsbip. 

replacement of the intermediate — 

structure. If the first 32-inch 
pipeline is in position in time, 
this (should enable the operators 
to start extracting gas from the 
U.K. sector in October next year. 

The second drilling platform, 
oq the Norwegian side.. is also 


Vauxhall workers 

• . ■ • i • 

win threshold rise 


BY OUR LABOUR STAFF 


£6 stril 
at Ran 
Hoffm: 

By. Our Labour St-1 
MORE THAN 


by far the more important gas holding in the Norwegian sector power plans and chemical com- sumers’ point of view— that this second treatment platform in tht I NEARLY 2 LGOO Vauxhall MptowK;?beiween £9. SO and £11 a -week, the Ransomo Woffife 
supplier: its output should is even more pne.lv tiiTwxt run- nla?p«i- and «pmnrl. the Nor- massive, investment nrneramme ^ •,«!— ah l.:.. I.....!.: - , — ... >-L.i—r. inn cL-illmt mIm .in -£64.40- rnller^earins FacloJBt 

quickly build up to an average njng t° three 
of 1.4bn. to 1.5bn. cubic feet a Norsk Hydro i 

^i.8h„ rh rfd r « S per cen, .^Tou? laDJl' ' pir gSSTJSST “ “* 5BSS.‘5W5T* ~ .’SSS’lSn"- “ 0 “ a wrt STwk i.iK^TpVra w limit 5* taaj Efiploymept tot 

domand. Thu. the field', ffn. -'-uitaine Oil < 13.807 But Brl.aln „ having IP pay ^ ^ ““'^wed 1SJST& “Sr%SS£ 

Hesitant • work independently it is likely Under the threshold . daiise^s concluded before the policy offiriaU earligr tom 

thar thev will be linked once Vauxhall’s manual workers -ar^amc in. - £6 rise aireany, . 

Indeed. Sir Arthur Hethering- f^n oMc „mtpr war entitled to increased up 40 ife^But the policy is likely to be workers last July 






up will be timely if it coincides P° r cent -) and Statoil (5 per a fairly high price for this Nor- 
wlth growth in Britain's indus- vent.). wegian gas, certainly more than 

trial output. By October, 1977, The exact shareholding of for the gas from the U.K. sector. 

that economic recovery should each of these companies in the The "open market" conditions ton. chairman of British 

he well under way. given Lite field as a whole is the subject of the negotiations meant that and 

emerging signs nf upturn. of a study currently being British Gas agreed a price esti- told a sub-committee of the . iqRnc „innr«>Minn unil „ on the | [“"j 1 "” inn Wr 

on the other hand. British carried out by DeGoiyer and mated at around 7.5p per therm commons Select Committee on Sd TeSSSnt platforn. w?U I on U ofl^-'i Nearly 1 j 


SC-JaS 


,, 


Gas. in 


full production gets under way| 
1978. In any case, as the 


cuutKU iv iuviciuu uw ^ -. — — i — . . ; , ... . ■ • , ; 

maximum of 4 per 'cent, abbv^invoked should the Vauxhall new increaw couldj 


other senior executives "* *”T* . TT' T ,-u’| a 16 per cent, rise in the-RetaUj.unions lodge a fresh pay demand next -July* 

natural pressure declines m trie j p rice JLndex since lastApri!. Tbis'whcn the present deal expires - 


next month. 
000 shop 


But a'ioc.iT o(.. 
Amalgamated UnioJ'rt'- 
floor ing Workers, the n. . - 
volved at the fae- 



For that was certainly the inten- wegian sectors, with perhaps a recent round of price adjust- e ff C et on Uie price to customers. Although pipelaying 0P era ‘| ““inctu£ng ihe first .-two stageCpay policy. They want the This meant, he 
lion. a per cent, variation cither way. ments. { Furthermore, it was ftop'-d tliat tions got off to a hesitant start, | 0 f the agreement. last April andyincrease in April and the man- union claim ior 

by the company. 

The AUEW 
claimed that the t 
Department of En 
ihe rises could r 
was influenced bj 


_ nem, na Apni juKi.rarnrd.it: m nuu uit J , , Vq-— 

Because nf one or the most It^is more. than likely that the (Pin-pointing the exact price of future gas price increases would Total Oil Marine — operators for September. Vauxliall worker^ ageraent have promised a reply " 

spectacular mishaps in the short U.K. sector is slightly smaller, offshore gas is always a remain below the general rise the transportation system — was have received -increases totalling pest month. 

- — n kU 4 A HA 1 not tima onH * * *■ •* ■ 


BOND DRAWING 


PLANT A^D 
MACHINERY 


REPUBLIC OF AUSTRIA 
6%% Bonds 1982 

S. G. Warburg & Co. Ltd., announce chat the redemption instalment of U.S. $1 ,850.000 
due t5th March. 1976 has been met by purchases In the market to the nominal value of 
U.S. S 731.000 and by a drawing of Bonds to the nominal value of U. S. $1,1 T9/X70. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as 
follows:- 


No’s:- 


18 to 2D 
213 to 216 
314 to 409 
454 to 456 
536 to 541 
67B to 766 
20713 to 20326 
20936 to 20945 
22187 
22270 

2 2392 : 22333 


27 to 29 
227 to 245 
411 to 414 
458 to 478 
543 

768 to 778 
20828 to 20838 
209S1 to 20992 
22192 to 22195 
22288to 22291 
22398 to 27500 


101 to 200 
248 : 249 
418 

480 to 490 
561 to 605 
781 to 827 
20844 to 20853 
22170 to 22176 
22205 to 22246 
22295 to 22345 


207 to 210 
254 to 307 
425 to 449 
494 to 500 
608 to 616 
830 to 835 
20868 to 20922 
22178 to 22185 
22251 : 22252 
22347 to 22367 


IN BUSINESS since 1 896~*ou<pm*nC tar 

rubber nunuficturlng Jucn as ZCn and 

2 Bin rnnnno mill*. 24 litres Internal 
Bitten also complete plants. 5KOLAST 
• JAR REST AD) AB. S-272 . 00 SJMRt- 
SHAMN. SWEDEN, telex 32340. pnona 
•01046} 4 14*70530. 


PUBLIC NOTICES 


On 15th March. 1976 there will become due and payable upon each Bond drawn for 
redemption, the principal amount thereof together with accrued interest to said date at the 
olticc of.- 

S. G. WARBURG & CO. LTD., 

20, Gresham Street, London, EC2P 2EB. 

or with one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds for redemption on end after 1 5th March, 1976. 
Bonds so presented for payment must have attached ail coupons maturing subsequent to 
15th March. 1976. 

The following Bonds previously drawn for redemption on dates given below, have not as 
yet been presented for payment. 


Nos: 15606: 


Nos: 8907: 


Nos: 21227: 


Nos: 13004: 


15th March, 1971 


15th March, 1972 


15th March, 1973 


15th March 1974 


15th March, 1975 

Non: 9753 : 9760 to 9762 : 9764 : 9782 : 9783 : 9879 : 9881 : 9889 : 9890 : 9892 : 9896 : 

9912 to 9914 : 9917 : 9951 : 9952 : 9997 : 9998 : 10075 : 10076 : 10142 : 10143 : 10273 : 
10274 : 10365 to 10367 r 10391 to 10399 r 10570 : 10604 : 10605 : 10626 : 10775 to 10778 
10855 : 10356 : 10S82 to 10885 : 10937 : 10967 : 10968 : 10974 to 10976 : 11 130 to 11133 
11135 to 11138: 11140: 11141. 


30 Gresham Street, London, EC2P 2EB. 


13th February, 1976 


■ CITY OB BIRMINGHAM 

' BONOS 

I NOTICE IS HEREBY GIVEN th,l Uic 
I Bend REGISTER will tx: CLOSED trtxn Jnd 
March w 31st March. 1976. both dates 
‘ntluv*e tor the preparation of 1nt«rcst 
due Tst April. 197«. 

I W S. PAOt. 

1 Cltv Tremwrw. 

I Cit* Treasurer-* Department, . 

CnM House. 

; Bi rmingham. B I 3 AB. 

! SUFFOLK COUNTY - COUNCIL - 

CJm. Bills issued 10in Fcbruari 1976 
, due 11th May 1976 at a rate of *-•:*«- 
Appiicat.ons totalled Dim. Total outstand- 
ing £Zm 

WAKEFIELD - COUNTT _ COUNCIL" 

£Sm Bills issued Ijtli FcbruarY. 1976. 
due 1 3th Mav. 1979 at a rate df B-'-' 

. Applications totalled £26m. Total out 
- standing £3m. 


Switzerland 


Choice or quality properties 
Valid, Valais. Benicsc 
Obcrland and Lake Lucerne^ 
Studios from £14,000 i 
Apart menls from £25.000 
Chalets from £35,000 
Mortgages of 50 at? ^ p.a. 
Complete service i Deludes - 
inspection flights, legal 
banking and exchange control. 


J ALMER . 
3 ARKER 


Chartered Surveyors 

63 Grosv?nor St.. London wt. 
01-499 4801. Tele*: 24520 


CLASSIFIED 
ADVERTISING RATES 

Per single 
column 
centimetre 

Appointments £10.00 

Business Opportunities £12.00 

Industrial and Business Property £10.00 

Minimum depth — Three single column centimetres. 

Premium positions available — rates on request. 
tV rite tor 

Classified Advertisement Manager, 

Financial Times. 10, Cannon Street. EC4P 4BY. 



TEUFONAKTIEBQLAGBT' L M ERICSSON 


FULLY EQUIPPED . SMALL 
OFFICE IN THE LOW TAX 
CANTON OF ZUG/ 
SWITZERLAND 

WITH EXPERIENCED STAFF 
IN ACCOUNTING IMPORT/ 
EXPORT. L/Cs. BANKING’ 
AND OTHER MATTERS. HAS 
AVAILABLE TIME AND SPACE 
TO PERFORM SIMILAR FUNC- 
TIONS FOR ANOTHER SMALL 
COMPANY. 

EflQuiriei ihoultf be uric 10: 
1TEN IMMOB1UEN 
TREUHAND AG 
Baarerstrasse 91 
P.O. Pox <1300 Zug 2 
Switzerland - ' 


Gi’*» Loan 19BS 

S. Q. WARBURG « CO. LTD.. »nnOVKr 
! that Vie stalilfr of Bend* for 

4 noniilMl v«lu« 0 1 U SSI 200.000 DA*: 
- bc*n wirchaicd ^or rrdrmption 6n 1 alh 
l-Martti. 1976- 
30. GreUi«n_Snpgt. 


London. tC2P 


IXH, Fdfcruatv. 1976 


WHITBREAD » COMPANY LIMITED 

NOTICE IS M6p£HY GIVEN t\at :n> 
o [Gist sr or ini f.*p-«nd-fl-H4ir or’ 

imt Th»rrt CumuNtnc Rpplerdnce SldfL- 
of the 4&d«« Catnojnr will be CL05LD 
Irvn in* 2nd :o 15th Marc" »9T6. !»<•*'' 
ddrn iikIhio* orilr^ to orenarc. Jh» 
dxidond '■■rcAflli oaiAbla O" t*i» 1»« Apr-1. 
197«. 

R. G GILLAH 

5PT. rrar-i. 

RAWfl 

r.h.vwvH S»r-H 
LOHd~i. ICV 
I JN FMi-uarr. IflTB. 


COSTA 
DEL SOL 

Investor* «u;ht for chr firsr’ 
Mobil? Home Park in Spain. 
Minimum return 12j%- Details 
to Principals only, 

Wntf (lor E-7361, frpqrnlaf Timet. 
10, Cannon Screet, £C-IP 4Bf. 


LUXURIOUS SERVICED OFFICES or lull 
rclMbl'* pri-ifiue tiu-.mns arfdmt often* 
■ rawer' ng telr-v «ir.. nervitei a( ISO 
Rr-arni 51 W 1 Ail Ion-; 

SemtoS. -(M 15€S 1 Tel. 01-714 9571 


able to make up lost time and 
get ahead of schedule during | 
last year. So far over 420 kilo- 
metres of the dual pipelines 
have been laid, leaving just 60 
kilometres to b& completed on 
ihe first line, from, the U-K.l 
sector, and around 240 Kilo- j 
metres on the second. 


New step to speed peace 
in engineering strikes 


the company had 
£4.9m. Goremmer 
A company sp 

yesterday that 


a 

of I 


BY OUR LABOUR STAFF - 

A FAST-MOVING procedure for Iwo sides, are not actually in could be negolis- 
the settlement of strikes and negotiation. workers unless tl 

All told, seven barges will be disputes in. the engineering The Confederation yesterday or Employment ag 
involved in pipe-laying, trench- industrv is expected to be intro- again. postponed consideration of would be allowed 

ing and other pipeline opera- duced with a month; after five a new pa y claim .to replace the policy, 

linns this year while the off- years in which the industry has nationaFagreeotem which expires The workers, w 
shore workforce on the Fri-e been without one. in May.. . It -will probably wail to on strike since M 

nore worKtorce rm. ..g u nions and employers are due see what follow* the present £6 meet to-miu-row l 

to sign an agreement on March 1. pay limit ln % August. situation. Talks 

after its approval, by leaders of . Adviso/y, Concilia 1 

19 engineering -unions in York -pvn mSnn nloo hv t rat fc«n Sen-ice 
yesterday. 1 raHUIlg DIGa Oy failed to produce 

The Confederation of Ship- • • 

building aod- Engineering I I J| 

Unions, whose national negotia- YT OAv j A. K*rK*r 

for 

sised to Government oEBcials, has been se-* 7 - - s J 5CflW1 ‘" Jt,Ptr> 

British Gas representatives, members of 

bankers and journalists who Employers’ Federation. itWd-in a nancr that -1S3 ner 

braved a Norwegian blizzard From nest month disputes in a paper . .hat i-v.i per 

should be processed in a few 


ore workforce on 
development operation as 
whole could reach a peak 
3,000 this summer. 


Talks to 
steel indi 
disputes 


There are still plenty of 
obstacles to overcome but the 
companies ihvolved seem con- 
fident that the revised schedule tions affect nearl 3m . worker s. TRAINIK g O nportun;ties 
can he met-a message empha- endorsed a draft document which J^Vtoers Smertog todi 

Government officials, has been sent to unions and unde^Iri Vcstcr- 

L h ^»i^ ns neenn? <Ja.v Wales TUG. 

By Our Labour Si 

cent, of boys entering the labour THE British Stee 
weeks rather than in the nine or maiiet m Wales in 'l^ and 53 and trade union I 
ten months it took under the old P? r W- c !& rl ? , we . Dt . ml ° da >' discussed po 
agreement before that was ployment without training. This, reducing unofficial 
abandoned compared with a national avtr- BSC claims cost 

Lack of ’a national procedure ®ge.of 31.6 per cent, for boys .rear. The union a 
did not. however, lead to any and c 34. per cent, for it iris. to .try., to • “mi 

rash of disputes as had been The paper urged the setting up.' j' fficial stoppages a 
feared, and yesterday. Mr. .Tack or a- research programme mtn framework agreein" 

Service, general secretary of the trie state of industrial training labour costs w 

Confederation, said be hoped in Wales. - - eluded with BSC L 

members Would “continue to The. Manpower Services Com- . Yesterday was 

exercise the same degree of misflferi. should also carry cut an * n 3 between trie £ 

responsibility." iinmediatfi survey ’.of the training rL *ss the working 

Parallel talks are continuing needstof key sectors of the .Welsh ra ?bL- According 

on a proposal for a national economy to the *n.d of the 

formum of unions and employers decade, and training levels 
that regular contact can be should be brought up to the U.K. 


recently to watch the christen- 
ing of one of the platforms. 
Fngg. named after a mytho- 
logical goddess worshipped for 
love, may be forgiven her initial 
tantrum if she fulfills her other 
promise of old: abundant 
fertility. 


THE GILT-EDGED 
MARKET. 1976 


Stockjobber Vcdd Durlachcr 
'Mordaunt's annual reference | so 
book, The Gilt-edged Market. 
is~fi. is now available in a limited 
edition at £o. 

Apart from its comprehensive 
coverage of slocks officially listed 
on The Stock Exchange, account 
has also been taken of the 
reorganisation of local governs 
mem and water authorities by 
indicating new authorities 
which their securities have 
vested. L T sefut notes on ta\a 
lion, including Capital Transfer 
Tav, are also included. 



other main sub jo 
was the forma ti 1 
nianagement/uniti 
are to help in its f 
in- particular in th 
manning levels aii 
unofficial strikes. 


maintained at times when the average by 1980. said the paper. 

N algo plans more strikes 
at British Gas 

BY OUR LABOUR STAFF 

THE NATIONAL and Local by -3.000 in Scotland and more H _ w r - 

Guvcrnmcnt Officers’ Association than 4,000 In tbe West Midlands -hiuiAo; i 

is planning, a series of further bv neit •Wednesday. S belhSpSSSi Fi 


fire des 
TANZAJVI. 

DAR ES. SALA 
Fire yesterday 


BANK RETURN 


F<+. U 
1576 


liltr. i + i ii 
<tf. i - . 
larirrek 


RANKING PKPARTMKNT 
£ 


token strikes by white collar staff 
working for British Gas tn drive 
home its claim fora restructuring 
agreement. But yesterday, only 
37S people were out in the East 
Midlands after a token stoppage 
by nearly ' 7,000 people on 
Wednesday. 

To-day. I.SGQ white collar 
workers in Wales have been told 
in go on strike, to be Followed 


Wednesday’s stoppages did not 
affect supplies or emergency, 
services;’ and British Gas hopes 
thal the further strikes will. also 
have little effect. 

British Gas and Naigo officials 
meet on Tuesday within the 
framework of the industry's 
National . Joint Negotiating 
Council. 


and Europe, 
spokesman said’ 
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Move for new control of 6 lui 
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Gov c. -emriiiw.. t.l £C.121.6 m ; y 1W.SS0.000 1 
ArinnceA Other 

Am. : 4(E.«C.<2b^llS.&f8.1b5| 

Pi^iniw*, ft tuip'i ! 

A- .<her *A0S3.!i«* 2.7«7,3uf 

Xmm 1 15.77&.7fil. . - 3SP.?«1 

LVm 2&.fi£t- 7.«t 


I.«L««74 . 2itf.718.lb* I 


ISSl'k. UEPAKTSIENr 


LIABIUTIBUI £ £ 

>•.<«* tmpft * ?;."X).'>vi 

In Kan L 'a Lieu. i lf.7TJ.Tpl -- *3r-.jfv 

V-i-Fn-i . 

riehi*...;.... It.Ofr.tro 
Oi},ppr„wt.-»FP. ?.?« -Y.MZJ - .W.ri1.2T-'‘l 
lifter **enrtUP*.. 'i'*: 1 )!'' 'Hi . - 1 ^Tol 




BY OUR LABOUR STAFF 

THE Government has set up a 
Construction Industry Man- 
power board, as promised last 
July, with six members from 
both sides of (he industry 
under an independent chair- 
man. 

This wav announced in 
Parliament by Mr. John Silk in. 
Minister for Planning and 
Local Government yesterday. 

Trie Board, designed to go 
some way io meeting long- 
standing TUG demands for 
greatrr control ' of ” lump " 
working and eventual dr- 
equalisation nf the ron«.(rur- 
tinn labour force, will be 
chaired by Sir William Harris, 
a past president of Ihe fn>Mfu- 


(Ioji Of Civil. Engineers and a 
Tormer senior civil scnanL 

Employers .are- represented 
hv three company directors, 
Mri JR. Cowan - of /George 
Wimpey, Mr. P. F. Jerrard of 
Wembley Roofing! and Ceilings 
aud Mr. K, McAljjinc of Sir, 
Robert Me Alpine. 

Union appointees are Mr., 
Frank Cbappto, general secre- 
tary of the Eleriricaf and 
Plumbing Trades Uoiou, Mr. 
Ia*s Kemp, a national secretary 
or ihe Transport and General 1 
Workers Union, and Mr. 
George. Smith, general . fiecre; . 
lary of the Union of Conslrnc-. 
Hon, Allied Trades: and Tech- 
nicians. 

The Hoard Is. adv Isory and 


The lire, which' 
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skirts of Dar es 


started by an. elec 
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a fork lifi truck. . 
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tougher aoti-“ li 

. measures already 
as well as eonsii 
measures that the 
been seeking, such 
registration of « 
isolate “phoney" 
tors' and make it hi 
to do business, 

‘ Officially, the 1 
look at the exu 
contracting h> 
■employed, the “do 
statutory or other 
increase the stahi 
ployment, mid in p. 

. desirability of esl 

sJaJuloo - aatJiorir; 
mem’ measures 
jmrposc.” 
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Ani!1 Kmillinn M wfmiw Tprm 

Loan to Cleveland Potash will 
help tamBritain into ahet 
exporter of potash. 


•- * * • 

•V :• ; • ‘ 


The TUC and CBI seem to think so. 

Reputedly they’ve issued warnings about under-investment 1 
_ Their fear is that when the recovery of world trade that weVe been 
hoping and praying for arrives, Britain will be in no shape to take ^ 

The Bank of England’s of the sam p 
opinion. And in its circular last year 

the expansion of exports, the , v 

saving of imports and industrial v - ■ : 

mvcs tni^^ote « "fhcifc 

Bardaysaregoingtohmdoutmoney 
to everyone who comes knocking an 

hard cash onsuccessfiil but under-invested firms. 

We must put them in a position where they can ® i Bp 

win home markets,* sell against other countries on 
world markets; compete with the French, Germans and W " *y|| 

Americans for overseas contracts. , : '* l **^mm 

Understandablybefore parting withlarge sums of money, we 1 !! W% s 
need to ask a few questions of evenffie most successful fi rms . ™ 

1 We’llwanttotalkaboutyourplmsforthefitture,aswellasgetting 
a feel of the way you do business.- \ 


f . jy. 
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WW- 

a year Swel F bods’ Boston 
ffi • Factory has more than 
^ doubled production of dried 
vegetables by taking a XI 50,000 
Medium Term Loan over 5 years 
for a new drier. 



A 



Mass ey Ferguson Perkins Ltd, 
has gained a J&79 million 
contract. The Polish buyer was 
helped by Barclays with sterling 
and currency syndicated loans, 
repayable over several years. 


have a good idea of your cash and tax position. Alrof which will pin- 
point the kind of backing you need. \ 

For instance, a Medium Term Loan for capital investment can be 

. drawn in different ways. '■ ’■ ' ' — 

Whereas one company would prefer it as a lump sum, 
another would rather draw it in instalrnents. 

(By the way, despite the name, a Medium Term Loan 
can last as long as 10 years.) 

For a third company, the bank’s leasing facilities may be 
more att ractive than a loan. Working capital is released and - 
there are often tax advantages. 

With all these schemes the terms of repay- 
ment can be constant; or vary season to season, 
year to year to suit your cash flow. 

Sometimes payments can be sus- 
pended until youare benefitmgfuHy from 
the investment And in certain cases, ,y 

youcanrepaytheentireloanattheend jf 

ofthe period. ■■ Jy 

If you sell abroad, we can be of : \ K - %i. 

still more help. '[■/ 

To encourage foreign customers to 

piaceoraerswimyou,wewfflalwaysconsiderprovidingthem ' ■ V. /; jfij 

with suitable finance through Barclays Bank International. ^ 

It's a useful way to expand established markets quite apart : : 
from opening up new ones. 

Having done that, we can often protect you against j|||jn|| 
exchange rate fluctuations by selling foreign currency foryou 

We provide -this protection for companies that buy 

abroad as welL Whether they import finished goods or raw 

But no matterwhatbadking or help is needed, the first 
step is alwa.ys.the same. 

. : Anangearreetingwiffypur 

He knowsthere’s truthin theold adage; ittakesmoney 
tomake' money. 


I’ >V '~77 Will ./■> ■■ 
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BARCLAYS 


B.O-C. International is leasing anew 
£220)000 crane for 7 years through 
Barclays Bank . Oil pipe and heavy goods handling 
efficiency has increased by 30%. 
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POLLUTION 


EDITED BY ARTHUR BEHNETT AND TEB SCHQETEB S . 

• MATERIALS 

Composite blade life trebled 


T^\ " ' ' t "j r ‘ cubic metres- per hour Tnivq been, kects in a era led balancing tanks 

'• I 151 TT.V ^ITlflP’P. obtained with a cake., containing. .where it i& dosed with lime .to 

Jr 14-18 • per cent soHds and.. balance ibe pH. it tKeu passes to 

■ 1 II recovery of suspended, solids '■& a high-rate biological filter and 

nrnn PTTl within the range $t0-&8 per rant -ia certain instances to a second? 

r- vuavui by Using • a poiyelectro^ta stage filtet-. In some plants an 

■j flocculating agent . . v -activated sludge system Is' also 

Qr’YIVf^T .The effluent from. moat.jjaidwt,^ iwe. 

and creameries is bigfa-’-rn^'Whtchever system- there'is, two 
.. ■■■.." . ' . - bioiogrcal oxygen demand ;:at{d'M^rate 'sludge streams - wflt_ bir 

A CONSTRUCTION : y UE - T “. “ e . slimy nature ai fl DW into watercourses. >Sljonn aud these may bentfxqd 

■ . «ikuwii dairy and creamer^ effluent and . . treatment..'. . ' possibly consolidated; in a 

l '* • • • r -I _ ■ itj9 lack- of fibrous matter, it has creameries are - situated " " W'-isfcgaraie thickening tank' before. 

P IT m P n rn or not been-ttntil -recently a practical county . -areas and since loetf'- Watering. The resulting - wet 

4. Ai AU CUIvIA'-'A proposition for mechanical sewagy wprks are' usually toa : fcifr sticky sludge has always 

‘ 1 . •. . • : small ■ -’to'- accept the-. exshfc- proved 'to be a discha rg i n g . . .. 

m CjOfp dewatering by centrifuge. biological load,- many cremne^g.'. problem, but after centrifuging fraction of that. 

OAtUv • Pennwalt’has proved, through must construct and operate lifer the volume is greatly reduced hirers of. Earawi 

'rFMCTftVFT. I I..., nn in fleM trill. Yrx. «hn IT If dnrf mrwt own •' P.fflllpm Dlant SUGcJal .■■**« Aaiin mm soBietimfes be circmnatan«s -w. 


CONSTRUCTION 


Awj 


A MAJOR advance in rotary a series of high-perfonnance shown by these new blades which 


vane compressor technology has aruikyl-phenol- resins .manufac- also demonstrate good dimea- TENSIONED anchor bars up to 
been achieved by Hick Ha r- lured by Albright and Wilson , sional stability antl low wear 

greaves and Company of Bolton, Evaluation tests and field trials The breakthrough has been ^ the slaw Sntalnslde at 
which has extended the life of by Hick Hargreaves! design achieved through the ctose co- Dlnorw ; c t0 ^ the massive 
compressor blades operating at engineers have shown that the operation of the resin manufac- 35 5m wWe g^lm high con- 
temperatures as high as ISO relatively high initial cost of thr? turcr. the composite producer were .f ace{ | portdl of a tuunei 
degrees C to about 10.000 hours Xylok -10 blades, compared with and the compressor engineers. wh j eh lead t0 the po wer 
—a 300 per cent, improvement those based on . asbestos- The asbestos fabnc reinforced slat j on transformer halls and 
hiirinr v/'inTurcvd Dbennlics js more Xvlok J10 composites, in tne u_i»_ ,i, n 


hioh in slate 


TENSION ET> anchor bars up to .field trials in the U.K, and most awn 'effluent 


and the cake can sometiiBfes be circumawaces -w. 
oSed as land fill or a-TjottL.-cori- of burean Ppera 



nrer standard phenolic blades reinforced pbenoJies, is more Xvlok 210 composites, in .Jhc ?enera f 0r baits within the 


COMPONENTS 


ll '-Cl .vuimiAiu kiivuuua sr _ ■ — \ . - . - , „ 1 " piucimui fltuia WlUlIll ^ M 

working under identical condi- than justified by their sigmfi- form of boards or as machined n^mam. The anchors .are \ \ T >,+ 

lions. cantl.v suponor performance b lades. an available » f ™“ secured by a high strength fast- \ 3.GUUII1 Hi 

According to the company, the characteristics aod reduced Clarke and Company, Manchester e^ng Lokset resin anchorage - 

savings have been made by maintenance costs.". under the rrade name Pirtoid Chemical Building 1 

the introduction of compressor Excellent resistance to the - Products. I 

blades made from asbestos- gases being compressed, includ- Albright and Wilson, 1 The C 2 Q 5 Dinorwjc pamp ed- 


> instruments 

recessed. to receive the tube fids, TP* ri 1t %n 

maintaining the Internal :];.|]TJgI | Ullo 
diameter through the joint-' .. 


is needed. 

The French hav> 
on the value of 
systems expertise 
Government at 
making sure thal 
spent by Governm 
ing new software 


DATA PROCESSING 


tiff PT* nf graph applications. to five seconos at ^0 aeg.u ana caverns, runner and shans. I YQ (0424 431581). Far use uo tn a maximum' "nnerationa * are all 1 _ _ 

WliCl U1 wen as generating standard 10 H jclock , rate w/th under LakK^b --* Design features include aU- working temperature of 90 deg. available in the UT-H series of H13C16 S< 

■ tust nicbiiJRM in A.SCI1* BCD, one p^r cent, logradation in p ri rc systeni designed _ stainless-steel " bakable liquid C., Mi trile rubber O-rioes are sup- timbre which a repeat accuracy / 

maior B ? u ^ nl and EBCDIC, individual *g“{Jj v ?[l r SJiwSi for streneths 8 — ^nShl^'^the^suE nitrogen trap with integral sys- plied, while Teflon is. used for oF l” per cent-, a reset time of 20 AJLCOA .Internati 

IIICIJ V41 toggle switches allow the retenuon period is doubled for ®J™"Stns 2°^}^ JSfritft x * m Eolation valve, fully valved -temperatures- up to 220 degi-€^-uriilise«KKis = -and- a mi mmum- offering to- thees; 

1 * ^ tic nc ran on or recognition of any each i degrees C reduepon. contractors Ground Anchors, to rotl gblng/backiDg lines, protee- The coupling Is not suitable for Sme setting of 2 per cent, of try four new alu 

m^rhinp code, simultaneously applying More from the distributors, complete the portal stab! lisa t ion 3^ Da r H W ater mtes banSfni iSrr oslveaPTni- fflVai time tjser and extende 

Illd LI I1I1C signal distortion up to 44 per woidd^ve 0 heSi £>e«rv hSd failure and a fully mobile bench cals' or petroleum gases, or 'fir All the units' in the range func- “dedusted" to 

ONE OK the most powerful cent, if required Character trap Wc - H 9 . BS .( 01 -379 woidd hiw been neeMSarj ^ had in{egra , [nstru mentation starting air tubes more than 50 tion on AC supplies between 12 powders— while r« 


interfaces for VD24 and tele- can lag the read-in time by up to create th e - . undersn 
graph applications. to five seconds at 25 deg.C and caverns, tunnels and shafts. 


tunug uuR&fi ■ resin ancuuv^ - ..... ^ - ■ . v 

nrloW developed by Chemical Building 1^,,; U P to. 159 mm pipe, the coup- fr\r nPlV^ new 

, Products. IOW COSt ling is said to be suitable IU1 Lla V O ing new so«ware 

- „ . ... . nn ^ 0208 Dinorwjc pamped- for maximum steam and .water pr nr in SOLID state timers in f j veP3 L«Sv 

reinforced Xvlok 210 composites, ing ammonia, air and Freon, as t,reen - L <> n .d° n 6t0rage power station, wbicb on BASIC vacuum pumping benches pressures- up to 355 psi 'The ^ ^Alectlon of time ranges 8 ulded eontracts. 

The ream (Xylok 2l0i is onu of well as to compressor oils, is SW1X /QD. completion win be Europe's a ij 0W ing the customer a 1 good larger sizes have the same pres- B hours are offered by ,1 

largest, is being built under- choice of sys tem arrangement at. s'ure rating for water and a maxi- , tion Techninues and m SAFETY 7 

ground near Llaaberis in North a price to meet most budgets nuun of 178 psi for steam. The.-.' s of 'Brierlev 'ttill. West ^ . '* J 

Wales. Over a million cubic bave been put m market by^ coupling is approved by- Llttydp^ 'gju“5 «■ ( 03S44 792341 

metres of rock will be removed Vacuum. ■. Generators. Menzies R&gister 'of Shipping, for* upt onSate ^deSy' SSv'al. inter- itXDlOSl 

by up lo create th e - underground Ro ad> Hastings. Sussex TN34 within these limits. - ^ 'dellved tfropSit arid Jr 
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AYQ (0424 431581). 


tiser and extendi 


second-hand computers lo come facilities, together with the 6741). 
on to the European market is ability to view the post-trap 

now being offered bv Computer character, allow easy monitoring -i v . i 

Resale Brokers International. of dialed or random errors. I jOIlnlP THP. 
. , n ,i muse More from 22. Bell Street. l-'V/UL/lw Lllv 


conventional cen>«*r fronted »un imegrai imuuiucuuuuu siarting axr rnoes more iokq w non on av buppim r. 

anchors been groutea console. ram diameter. -and 240V and from DC between -fave ness— make ■ *U 

Cheraltol fiSildloc Products These “ PB " pump benches are Made by Johnson Me tall AB of .12 and 220 V. with independent much safer to 
„.r.. .-I?-'? 31 “Uiiaing proaucis ... * n __ _ 1V th. Mnn ii na contacts rated at handle. 


0442 2101. 


It is a 2 Megahyie IBM 3<0/15S jfenley on Thames. Oxfordshire . 

central processor which was in- R ,; fl 2BG (04912 3675 j. TV^'VX/P'T O'! 

stalled just over a year ago at a IKJ W Cl (JL L 

cost of £ 1.200.000. The resale ^ 

excess of 1 £250.000 which 'should A H lO SU 6 t)U FC H U 

niake ita very attractive propnsi- * wiuiv^uv BELIEVED TO be the only one chambers or base plates.' 

rinn io ant nrnanisation looking ■ V ONLY five months after com- of its type made in . the U..K., a 

tn enhance »ir expand us coni- Cg'plQ I pleting the O.K-’s first installa- clamping and stretching system a- n 

puting activities. UWA. 1 W.A tion flf latest Datagraphix for attaching screen printing ( OllTTIITTO" TOT* 

As is the case with all IBM Model , 455 .° . C0M r ® corder * ith “e*h to frames has been intro- VVUj; UL1& -LV^-L 

machines sold on the used mCmOlV integral mini-computmg rapacity, duced by H.CMppax and Sons. /> ^ ... „ 

market ihc enuinment | s mvinvi. j Financial Data Services has Upper Bankfleld' Mills. Almond- -tPTTOllQ 

elipihlc fur continuing IBM IN cases where it is necessary ordered a second, similar unit, bury Road. Huddersfield RD5 111/1.1 ALAiVUJ 

maintenance Leasing can be to sample a small segment of With anciilari.es this represents SHF (0484 26789). 

arranged bv GRB which operates analogue signal and' then either an additional investment of All standard serten sizes can TYITVIYICT 

from Queen's House Hollv Road, delay it and/or examine or pro- £70.000 by FDS . be covered (or a system can be L/lL/lllft 

Twickenham. Middx. TW 14EH cess it at a different rate, the New levels of demand have built to printer’s specification). * 

01-891 0731 SA.M-I2SLR 'serial analogue been generated by the 4550’s The sj’stern consists of a series CLAIMED TO have advantage 


Pneumatic 

stretch 


available with two. four, or six Sweden, the coupling is m 3 rke ted changeover contacts rated at 
inch diffusion pumps giving in the U.K. by Um brass. He] dejf-.'240Y AC. 5 amps resistive. Alcoa atom i nut 

speeds at the combination cold ness "Road. Hull, HU9 " ' IEE I'; ' ’ ... 2™ ™ 

trap connection port of 32, '200; <0482 28935). •- * '»•■- « ||YDRAUL(CS th 

and 415 litres/sec. respectively. f HIUKAULW.3 gto w 

Simple flanged adaptors can be " -nn* f 

provided to aclu'eve eompetibillt,- Jj^tcrf aGe : ^ ^S^t lit . Comply ^nd^r- 

-• . pnenrm cesB - a «®*ii amoi 

QAliltintlQ vUjUI vU “Teflon*' (polytet 

O V71 LI LlUllO ; TO ensure gas-tight mating faces resin) is coated o: 

THE 4040 central procetelxig ia boited parts of machilies “ nd * tSS^S’S 

integrated circuit from Intel can vessel s, ar to Prevent 7 

be interfaced on a ttSflite ?arti?lfee 

basis with keyboards and -di^ ^ bolt ’ s d avoid the form, 

plays at the same time using a tl %|, n 0 ut 1 Hf r fat !^n d i, p heated and clouds. When ii 
newly announced i.c„ the 42 ^ 1l T he bolt ran te “ a " d :the manufacture , 
nrmner-tahii* wia this inrArfsi^- allowed to contract to produce 


provided to achieve compatibility T 

with existing vacuum work f IlL Cl l f].LC 


solutions 


Tests the 
data links 


analogue signal and then either an additional investment of All standard serten sizes can tYIVYlTlCr newly announced i.c., the. .42%: j “i 1 7!! -ZILaX-L the manufacture t 

delay it aud/or examine or pro- £70.000 by FDS . be covered (or a system can be UiUlIlft Connectable via this interface ^ > 1 . owed » sire“ lhe Teflo 

cess it at a different rate, the New levels or demand have built to printer’s specification). * . , • circuit are encoded and nhiK .^ s *“ ec \ broken and the r: 

SA.M-12SLR 'serial analogue been generated by the 4550's The system consists of a series CLAIMED TO have ■advantages encoded keyboards, switche 4 'jand.-?C® 0rdin S Mooraidc, to fits 

memory from fteruon' should capacity ra accept any computer of toggle clamps flrred with over conventional flange push buttons, together with ?®, t0 “?* nit Alcoa is at 

prove useful. prim wpe for immediate COM 8-inch jaws, each mounted -on an couplings, a heavy duty coupling alpha-numeric. numeric. or : ™ House 187 

The device consists of a read- output on either 16mm. film or air cylinder, and. arranged at Tor joining copper alu minium- on/off displays. :V '-'-V tondon SW7 IHB 

in register. 12S capacitive storage 105mm. microfiche. This has mtervals aroun^ .. the screen brass.. and. cupro-nickel tube has Advantages of using- the '4288.' "? dr ?“V c . cyli ^„* r ® 
elements and a read-out register allowed FDS to offer clients frame. The mesh is gripped by Iieen developed for standard pipe include an increase in reUability; ^xrtessed -r r 

all fabricated in a single mono- instant implementation on new the manually operated toggle sixes between 42 and 267 ram od. ant j a decrease in overafl system Sn^JS? with * 

lithic integrated circuit. systems and immediate revision damps with a 4-inch overlap. . It . can be used in place of c05t Qn account of the lower i Jr J\.CCUo 

Values sampled * .he tap., »< ^.hllahod applicadun.. __ . •S^JSSSSTS^ JE“ SSftf- .’SW* .2T,U.«± .-SSSS-LS-h-L. 1. -SS , r ' 


tnc equipment is able to signal can lie extracted bv clock- mini-computer then taxes over wkiucu uw n*»t- . *■«»»». K«auawie iur oiner system, ijmw. — - , . . . . 

simulate, stimulate or monitor ing the output register at any lo ensure that information The toggles are Supplied by bo ted in ptaee '«ver them. ^uslng and so increasu^ tiiroughput. The : teBjo^bolte or 5 uS,ji?£ ha .gtepl»l»r». tte S . 
modems, terminals and lines up frequency in the above five Tormat. titiing and indexing are HMC-Braucr (member of the only two bolts (three for 159 and interface circuit Is i available to- JJSS? » rsoaced on Various ^ ese f Icb . 

to 9.600 bits per second. It decade range. Thus, the input autrfmatically earned out as Cope AU man International 267 mm pipe!. thfV.K.fwm laid Cwpor^ 3 TySSf 1 

comprises data generators, data signal segment can be com- required. Group), Dawson Ro?d. Mount Alignment of Uie pipes is (GJs.,. 4 . Between Towns Road cail t d , A i r f*5 m . 

analysers, bit and block error pressed or extracted with respect Datagraphix. Fainicres Estate, Farm Estate, Bletcbtey, Jtfillon sample since there are no bolr Cowley, Oxford 0*4,3NB. (0865 3 ^5 toMWith gaugtol vil 

t esters, printer/display te^K and tn time rfn.,1 the read- out time De dwnrth Road. Windsor. Berks. Keynes. Bucks. (0908 T4Q22). holes to align. The collars are 771431.) ^_J_^nw£urement of bolt ert^ion. 


BUSINESSES FOR SALE 


If Property in Japan 


BUSINESSES WANTED 


Unique investment opportunity 

[nn nnln -\ private comixiny with impoiliint property assets and profitable 
■ 111 Uolu °' ;| * *«** 1 L- onenitiiuw in -I upon. The company is unique: it has all 
" i»« assets in -In pan aiwl a -Japanese estate agency licence but is 

1 ■•gistered in a luw tax country ahi-oad. The company has been in 
lni-m(*t-> lui'SWyt-.tis. and usexiierieneed management is willing 

tn . -1 av. 

Tin- pn>perrip? ;»■»• mainlv undeveloped and partially developed 
.-ilo.- in the cento- of '.me of Japan's- major cities. They are suitable 
for commercial development. A current appraisal by a leading 
dap.moe institution puts their value at approximately £7 million. 

The ^han*t are icai^iwl outside Japan so transfer to a nnn- 
•l.ipanese investor hum (he present British owner will not require 
Japant***' authorisation. 

Pi in«. ipaU u me rn: Box Number PJ 0! Welbeck City Limited. 

lOAitillerv’ Lane, Bishopsgate. London El 7 LS 
Telex 8S6474 Telegrams Welbeckcit Ixmdon El 


CATERING COMPANY . ; 

FOR SALE ' i 

Esnbluhcd duin of res taurum/ coffee I 
. thopt ticua te4 Birmingum aod South i 
Writ MldlaotU operotinf from lease- j 
hold premise! equipped to high Stan- I 
dirds. supplied from central (men 1 
food product-on unit capable of I 
immediate ■ increased output from [ 
taisnng facilities. 

The company also operates a flourishing 
outside catering department. 

Present turnover £850.000 yielding 
substantial net profile. 

Please write to; P. G. W. GRAY. 
THORNTON BAKER ft CO.. Refuge • 
Assurance House. Baldwin Street. , 
Bristol. B51 ISO- j 


SUCCESSFUL ft PROFITABLE 

WINE BAR 

FOR SALE, 

IN FULHAM ROAD! S.W.10. Owner 
retiring. Goad lease and low outgoings- 

TEL: 01-736 7637 
JULIA CARPENTER 


YORKSHIRE/LANCASHlriE 
BASED COMPANY REQUIRED 

A public company wishes to purchase for cash a business with a 
, minimum turnover of £1-1 » million and profits of £ 100.000-El 50 .000 
■ per annum. Muse- Hhave good record, wich efficient management 
and continuity-guaranteed. 

Full particular! In strict confidence to- 
Bo* £.739*. Financial Times. fO. Cannon Street, EC4P 4BT. 


. AAmpifc* ofthe tcnsioiiers caa upper back of th 

- y :be Ifhket together with a common ^ch the dusty 

• ' • Spline tb prestress several bolts -p^ a coarse S l t t 

at the same tune. More from n h.tt an - driem 
■ 1 - " JgwpojjteB 1 Rmd. Oldham OL1 ihrougb s 

~7Z • 4SB 8005 >• ■ • in the helmet roo 


SPECIALITY CHEMICALS - 
(OR SIMILAR COMPANY) 

Wan in to* purchase or merger. 
We na*e« sales force eellHig direct co 
Municipalities. Commerce and Industry 
and wish 10 negotiate witn principals 
for the MauJaihon of turnover fun to 
£500,000) and product facilities- 
CapiUl available and or share parti- 
cipation and • existing manancment 
conwdered- 

Principal! oct/r write In full confidence 
to:— 


• SERVICES 


talks to 
bureaux 


Mr. Michael Rose, Randall. Rose a Co. i . 
1 (Solicitors), Adam House, 1 Fhxrer ■] 
Square, London W.l. I 




AMUSCMSNT BUSINESS. CENTRAL SH£F- ! 
FIELD. Excellent investment oppor- | 
t unity in profitable cash business FOR 
SALE as a Boing concern Mi c e £55.O0Q , 
—to include lease, fixtures and fittings 
and eouipment. Henry Spencer a sons. - 
C & l Division 5 St. James' Row ; 
Sheffield. Tel- >07421 7B102. 


• URGENTLY WANTED 
CONSUMER ORIENTATED 
MANUFACTURING COMPANY 
LOCATED MIDLANDS j 

Management and Profits not essential. | 
DIVERCO LIMITED. I 

4. BANK STREET. ' 

WORCESTER. TEL. 2?fc*S. i- 


-. in the helmet roo 

LANCASHIRE ‘ j ^ ■ air with 90 per c 

NY REQUIRED • SERVICES removed is then. 

■chAM for cash a business wirb a (^0 VPm HI P H f *7 

n and profits of £IOO.OOO-£ISOXOO VJV V Cl .ilXXlWiXL A slightly posit 

m »~« emenr folt'C' wearer's mouth 

Y ir?ct confident*- : 1 3. IKS LO venting dust ingre 

ro. Connon street. Etfdff -# bt. H entry via the sid 

— — _ rtiiTrioi 1 v * s obviated by pi. 

UUlCd.UA With the otben 

PLASTICS [AFTER AT least three .years of a^lu^e^vlsor 111 A 
CO M PAN Y constant prodding from industry, protection to skull 

. ... the Government departmenis luned while keeoi 

making excrunons, injection mould- . . nlLU . a /T ,„ r nr-if b..«* mups. wmie iveypi 

ings and Rim wishes so acquire com- concerned (Dol ana CCA) have on the head to les; 
panics engaged tn similar activities, set up a steering group in- Visibility is bard I: 
Aitemativc-iT. companiaa engaged in strutted to find out what normal conversat, 
*• policies shoufrT be pla ce .in STtte” ' 

Plea re wrtlc Box ■ E.73B 9,- Flnanc/cl tO iQStfir tlie Services inaustrjes tfafi ZZiOUtb 15 Op^ZL 

Times, io. Cannon Street. EC4P *by. Id .the U-K-* .represented \>y the can be worn If n« 

Computer Services Association. a five-volt nil 
1 As Is usual in such circrum- banerv pack to di 

WANTED stances, U.K.' practice is to be carried in a top 

CM Ai . crC.iK.rv RMdKiKc cwnpartd by the group with flying lead to the 

SMALL SOUND BUSINESS. what takes -place- elsewhere — about 10 hours 

SOME EXPORT ASPECT even-though It is probable that charging is ove 

with capable STAFF U-K * sfirvice. companies are well packs might need 

WITH CAPAOLt SIAM-. ahead of . their peers in other in bad conditior 

o. houtman. countries, even the U.S., in normally in a wea 

9 . bentinck street. sophistication of. use of hard- . Airstream. costit 

London, w.i. ware, and elaboration of new at the moment suit 

WSTLrr»ia: '“Sf^iilte or the study may S^roSSd^d 

Financial' Times. 10. Cannon Street. nr ma U nnf ho niihliehpd ar enrvio cafo ironinn. 


WANTED 

i SMALL SOUND BUSINESS. 

SOME EXPORT ASPECT 

WITH CAPABLE STAFF. 

D. HOUTMAN. 

9. BENTINCK STREET. 

J LONDON. W.t. 

1 COMPUTER BUREAU required with fub- 


FOR IMMEDIATE SALE 

Well known quality men's shoes manufacturers 
i established 1-S98i Iticated in Northamptonshire. 
Freehold premises 40.000 sq. ft. I including ware- 
house facilities > . Own generators. 

Turnover I97n £900.000 
Contact: 

TOUCHE ROSS & CO. 

Telephone: 01-58S 367S. Ref: XM/XH. 


ESTABLISHED 

PLASTIC INJECTION MOULDERS 
VACUUM METALLISERS 
METAL WORKERS & 
ELECTROPLATERS 

Own icireciivt product rangn. mainlr heuiihald and fancy goods, tnercnmg 
ul« including nfiaiiding evparc mirket. Singlr-anrcy freehold worfct, Modrrn 
b'» n t and mathin^iy. Evccllenc potehCial. Preiens turnover in everts of 
£750.000 p a. 

Further dfUWt. pr-nopd. 0 nJ», write Bos E 7394, fmant-of Hniei, 

TO, Cannon Street. LC4P 43*. 


Rare Opportunity 

to acquire profitable old-established 

NATURIST CLUB 

SET IN 7J ACRES IN SOUTHERN ENGLAND 
Comprising Club House. Bars, Lounges. Kitchen. Bedrooms. 
Sauna. Caravan Park. Swimming Pool. Tennis Courts. Caravans 
and Chalets. Fully equipped. 300 existing members. 

, 1 £75.000 freehold. 

Apply vendor's agents: 

SUREWAY MANAGEMENT SERVICES LTD, 

I. The Precinct. Portsmouth Road. Horndean. Hampshire. 

Tel. 0705 595151 


HOTELS AND LICENSED 
PREMISES 


or may not be published ai some safe versions 
later :;date. But 'with the turn- developed. RacaJ-/ 
over’ '.of the service' industry in Beresford Avenu 
this ''country already a sizeable Middx. (01-902 89! 


ITALY 

MILAN 


Attractive 

18th CENTURY I NN,. 

Occupying important High Street Site in 
busy Hertfordshire Town 
THREE BARS, TWO RESTAURANTS, 
FUNCTION ROOMS. 
t/o £ 100,000 P-A. approx. 

Further detail t tram: - ^ 

lAimwMMflNS "'nor,; 


FIRM 

— retiring trim huiineii — 

ewiur Bt fieunp for tilt manufacture of unduly diffused product* for 

UGHTING 

in Nil activity, with larg* lulun and European cuium. and ■ highly pro Ruble 
turnover, offered 
FOR SALE 

A!*o prapannans lor the iifec-uvcr of tht induttnat activity only, whhout che 
purclua* of the real-eitate. will be tihen into conn deration, 
for further information, pleate write to.- 

ETTORE MANCA, Piazza del Liberty, 8, 2012 J MILANO (Italy) 




56.fGWfton Road. London SWtVI OH Trt:W-«< 8*5* 


UNUSUALLY PROFITABLE 
BUSINESS 

Easily run by one turnon, immediate 
weekly cash calkctigni. Royal Society 
approved vending service, Assured 
Income. Pr.ce £ 5.500 fully lecured. 
Write for detail! with phone no: 

FAST BREAKS f 1959) LTD., 

304, EDGWAAE ROAD. LONDON 
wj IDT. TEL. 01-723 3028 


FREEHOLO FACTORY 

appro*. 5.000 tq. ft, Brentford Area. 

Conveniently u mated near Under. 

ground Station. At present working on 
connate unt-J April 197*. Machine 
shop, welding, stove enamelling, 
aiinmblr- Owner of rearing age — 
will sell, let. lease or consider any 
sensible suggestion. 

Telephone after 5 p.m. 01.979 1077 


Container Handling 
Equipment Ltd., 
OFFERS INVITED 

J. D. Sheppard. 

Church gate Home, 

Chur«hgat« Street, 

Bury St. Edmunds, Suffolk. 


MAjOR DISCOUNTING 
WAREHOUSING BUSINE55 
FOR SALE 

Located m substantial wen CDimUv 
centre without national multiaie com 
petition. Immediate turnover potential 
£i!fn. Long lease on modem well 
eewpoed sremivv Price C75.Q00 
plus S A-V. Full details from John M. 
Dean Ltd 75 Stamford street 
Ashton-under-Lvne. Manche-.ter. 


FOR SALE 

MAJOR EARTHMOViNG 
COMPANY 

Sshitannaf profits and cash. Good 
work load. Existing management wish 
to stay. Principal* only. 

Write Bov £:7J90, nnondof Timet, 
10. Cannon Street, EC4P 4BY. 


NORTH LONDON 
TAKE AWAY FOOD SHOP 
FOR SALE 

In prominent main road position. T/O 
4600 p.w. and hat taken £800 p.w. 
19-year laase. Only £8,500 for 
ongoing business. Deferred (arm* For 
suitable applicant. 

Write Bov E-7391. financial Times, 
10 , Cannon Street, E CAP 4 BT. 


Modern 

GRILL — RESTAURANT 

200 Hit, i new UuJMInol 
in the centre of Monteh 
lor tala whole or part. 

Negotiation bultl 
DM 6HMW0. 

Full eaenai input not bomadlatefv 
roaul red. please write to: 

PEKO - - 

Vorwaltung. Ncuturmstr. 5, 

■000 MunchcA 2- 


CASH BUSINESS 
FOR SALE 

A restaurant and ukc-avoy buslnass 
in Hamal Hempstead, -hiultiple posi- 
tion. 432,500 for speedy. sal*. {*- 
rear lease). 

Phone 01-243 Of 20 


THE SUN HOTEL 
Uivcrston, South Cumbria, 

I Border ol Lake Disu-ki Nationsf 
Park) for sale as going concern free 
of uoi with fixtures, fitting*. Furmih- 
iags. Stuck it valuation the principal 
Hotel «n this busy market town. 
Twenty-oiglii bedrooms, seven bath- 
rooms, dicing room . to seat 43.. new 
lounge and cocktail bare, long bar, 
functions room, resident* and private 
lounges i beer and spine cellars, ample 
storage, covered garagmg- 
Full particulars front; CHARLES .G. 
LOWDEN. Chartered Surveyors. Caven. 
dish St.. Barrow-in-Furness. Tel. 2036* 


85-BED ROOMED 
HOTEL 

EXPANDING TOWN 
CENTRE, MID-WALES 

37 bathrooms. 3 lounges, dining-room 
seats 140. 2 bars, ballroom and bar. 
gardens, swim pool: year-round trade. 
Price £115.000. Freehold and fur- 
nished or on Isaac. 

Christie S Co., 32. Bakar Ssrect. 
London. W1 M 2BU. 01-486 4231. 
ar 27. Kang . Street. Carmarthen. 
0267.31186/7. 


BUSINESSES FOR SALE 
BUSINESSES WANTED 

APPEAR EVERV FRIDAY 
■ Rate; £12 per single column centimetre 
Minimum 3 cenfimctres 
For further irrformfltion please contact: 

MRS. ROSEMARY ANDREWS . 01-243 8000 Ext. 465 


I 


Kl 


A Wang 2200 mmi computer can pa y for itself in -1 
year by increased accounting efficiency, saving i 
saving money. 

Routine accounting, financial analysis, manage 
i2iioanatkwcanbera^tained,\xp<iatedaiKld2Sp] 
fliie screen as and when required. Or it can be pri 


A Wang 2200 needs no special environment and n 
trained ope r ators, so rnnnmg exists axe low. Pzograi 
immediately availahle-anotber cost saving 

If Ton’ka fl rin kmg co roptiiei ft ^fliinfcWai) 


WANG 
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• A copy of this Offer for Sale haabaan delivered to the Registrar of Companias to registration together with copies of the (documents riferred to baloyv. •* 

This document eontsics particulars given In conpnance with the Relations of the Council of The Stock Exchange for the purpose of giving information to the public with regent to Efectra Investment Trust Limited (“Hectren-The, Directors collectively and individually accept full responsibility ior the 

; accuracy of the information given and confirm, having made all reasonable enquiries, that to the bsst of their knowledge end belief there are no other facts the omission of which would make any statement herein misleading. 

— ' t ■. - Application heebeervmatfe to the Council of The Stock Exohange for the whole of the issued share capital of Electra to be admitted to the Official List. '• 

Th« application list for the Ordinary Stock Units now offered for sale will open at 10.00 a.m. on Friday 20th February. 1976 and may be closed at any time thereafter on the same day. 
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Offer for Sale 

of 

12,500,000 Ordinary Stock Units of 25p each at 87p per Stock Unit 


payable in full on application 


i». * • 
v-. 


: 


; *■■■ ■ 
,* , •*. 


SHARE CAPITAL 

Issued and 

Authorised ' fully paid 

• £ • . . £. 
2,773,800 in 1.1 ,095,200 Ordinary Shares of 25p’ each . — 

1 2,226,200 in 48^04,800 Ordinary Stock Units of 25p each 1 2,226,200 

£15,000,000 ' ’ • £12,226,200 


Lem Capital and Indebtedness 

On 23rd January, 1 976 Electra had outstanding £2388.747 6 per cent. Debenture Stock 1984/80 and Eurodollar Loans of U-5- *5,500.000 
(equivalent to £2,715379 on the basis of an exchange rate of ILS. 92-0255 - Cl) of which U.S. $4300,000 is repayable on 28th February, 
1985 and U.S. SI ,600,000 1$ repayable in equal half-yearly Instalments Of U.5. 9150,000 eammancing on 31st August 19B0. The Debenture 
Stock is constituted by a Trust Deed dated 12th October, 1984 and t9.secured-by a floating charge over the undertaking, property and assets 
of Electra. The Eurodollar Loans ace constituted under a Loan Agreement with the Bank of Montreal and are secured in the manner described 
under material contract (B) (4) below, lit connection with the banking activities of Hume Corporation Limited, an associated company. 
Electra is obliged to lend tcHume Corporation 'Limited In the circumstances referred to in material contract (A) below and at the letter's 
request, an amount not exceeding 23-2 par cent, of Hume Corporation Limited 1 * issued share capital and reserves. This contingent liability 
amounted at 31 w December. 1975 to £697,000. Save as aforesaid and apart from inter- company indebtedness neither Electra nor ha sub- 
sidiaries had outstanding at 23rd January, 1975 any borrowings or indebtedness In lha nature of borrowings including bank overdrafts and 
liabilities under acceptances (other than normal trade bills) or acceptance credits, mortgages, charges, hire purchase commitments or. except 
In lha ordinary course of business, any guarantees or other material contingent Habflhies. 
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DIRECTORS 
Alistair Forbes Roger, CftOrtntn. 

73 Addison Road, London, W14 8 EB. 

Michael Craig Stoddart, F.CJL, Deputy Chairmen and Managing Director, 
Compton House, Kinvar, Nr. Stourbridge. Worcestershire, DY7 SLY. 

Alexander WilHam Anderson, 

Abbots Ann, Time Peon Road. Marrow, Guildford, Surrey, GUI 2XU. 
Lt--CoI. Anthony Knsdele Balden, T.D., 

Delaport House, Gustard Wood, Wtmathampstoact Hertfordshire, ALA 8 RQ. 

George Werdrop Fyff*CJW 

Gahjs Co ttags, Coombe Hill Rood, Kingston -upon-Thames, Surrey, KT2 7DY. 

Bryan Perdval Janka, . 
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Nigel Vinson,^ 
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Electra House, Temple Place. Victoria Embankment. London, WC2R 3HP. 

SECRETARIES AND REGISTERED OFFICE 
Electra Group Send oee Limited, 

(Secretary— J. P. Craze, A.C.LS.1 
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iuction . 1 1- 

le of the £1 2.226.200 Ordinary Stock in Electra Invesonent Trust Limited ("Electra”) 
in issue is owned in equal proportions by Cable TrusSt-iniited ("Cable") and Globe 
nt Trust Limited ("Globe’'). All three companies tog 011 *- with others ("Electra House 
bs") are managed by Electra Group Services Liipitetj details of which company are- 
alow. •'.'*• v ’. "* - .. 

irdlnary Share capitals of .both Cable and Globe ate listed oh The Stock- Exchange, 
r cent. Debenture Stock 1984/89 of ’Electra has been so listed since it was issued in 
: since Cable and Globe between them own the whole of Electra's share capital none 
are capitalhas hitherto been listed. 

jnd Globe and Electra have-each been approved by the inland Revenue as investment 
the taxation purposes referred to under Reasons for Offer below but the conditions 
investment trust muyt satisfy in order to qualify for approval were altered by the 
ct 1972 and Electra will not qualify, unless its Ordinary Share capital becomes listed, 
nd Globe have therefore arranged for the sale to the publjc in equal proportions of 
ate of 12,500.000 Ordinary Stock Units of 25p each in Electra. Application has been 
. e Council of The Stock Exchange for the whole of the issued share capital of Electra 

itted to the Official List. The net jirocaeds of sale will accrue equally. to. Cable and 

Ordinary Stock Units now being offered led sale. 20 per cent will be made available 
eferential applications by eligible holdarsrof the Ordinary Stock and/or Convertible 
Loan Stock of Cable and/or of Globe dn the Registers of either company on 2nd 
976. . ' / ' 

actors of Cable and of Globe consider that their respecthracampany's holding -in 
lowing the Offer for Sale) of 1 8,2021400 Ordinary Stock Units (representing 37.22 
each case) is held as 9 long term investment 

is for Offer 

Globe have been approved by /the Inland Revenue as investment trusts for the 
f Section 359 of the Income and Corporation Taxes Act 1970 (as amended) ("the 
) for the years ended 31st December, 1974 and 31st March, i975 respectively and 
nee directed its affairs so as to 1 enable it to continue to seekstich approval. 

>d Revenue has approved Electra asan investment trust for the purposes of the Taxes , 
year ended 31 st March. .1975 and Electra has continued to direct its affairs so as to 
seek such approval in respect of the year-ending 31st March, 1976. 
is an approved investment trust, is charged to corporation tax on capital gains at 
reduced rate : for the year ended 31 st March, 1975 this effective rate was 1 6% per 
has not yet been fixed for the current year. While Electra isanapproved investment 
:k holder subject to United Kingdom taxation on capital gains who disposes of 
ock Units in Electra and realises a capital gain will be entitled undercurrent legisla- 
idit against any tax liability on that gain, equivalent to 8 rnaxbritirn of 1714 per cent. 

itions which a company must satisfy to be able. to obtain approved investment trust 
altered by the Finance Act 1972. In the case of Electra the amended conditions 
n respect of accounting periods after 31st March; 1976 and iri the absence of any 
a will then no longer be able to qualify as an approved investment trust as defined 
: Act because its ordinary share capital would not be listed on a recognised stock 
the United Kingdom. The loss of such status would mea n. inter alia. that neither 
us stockholders would qualify for the advantageous tax treatment referred to above, 
jp^mption that the application to The Stock Exchange is successful, Electra will be 
^*9 ** fy the conditions needed to continue to seek approval as. an approved investment 

and Business 

* ’registered in England on 15th July,' 1935 (under the name of Cables Investment 
0 • j) to carry on business as. an- investment trust company with power, inter alia, to 
iS r Cable (under its then name of Cable and Wireless (Holding) United) investments 
^ '^yjE at that data of approximately £7,000.000. It adopted its preset name on 26th 


document have been calculated by reference to paragraph 2 of the Accountants’ 
it below. : : . 

s two subsidiary companies, both wholly owned, Electra. Investments Inc,, and 
ments Limited. : 

■estments Inc. was Incorporated in the State of Delaware in the. United .States of 
1 th February, 1975 to hold certain investments in the United States.of America. 
'England restricts such investments to those shown under paragraph 4 (notp viii> 

- mams' Report below. Reference, must be made 4o the Bank of England prior 10 
ments Inc. undertaking any fortheractivities or investments. / • 

estments Limited, which is on investment holding company, was registered in 
1th December. 1885 as a public Company under the nafoeof The African Direct 
mpany Limited. Its name was changed to The African Direct Telegraph and Trust 
tiled qo 6th November..1957-and to Electra investments Limited onT 6th August. 
s >ng the acquisition on 9th December, 1 975 of shares not already owned by Electra. 
* ments Limited became a wholly owned subsidiary of Electra and its entire portfolio 
! 3 was subsequently transferred to Electra. 

js nor itself participate in sub-underwriting, commitments; such offers as are 
sferred to Electra Finance Company Limited which is owned by five of the Electra 
,-nies, including Electra to the extent of 36.2 per cenL 
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□iicy 

have decided to change the emphasis of their , investment policy in that they will 
,t a greater proportion of . Electra's resources in unlisted securities: it is intended 
meet portfolio will comprise two pans— the first ("the Port") an orthodox 

At portfolio consisting of securities listed at . home and abroad: die second 
d Part") consisting of investments first in easting associated companies, 
listed companies, the majority being of a size which would enable them to seek a 
1 comparatively short period of time and thirdly in private and small public com- 

ideriheiemu of Electra's contract with Development Capital Limited (see below). 

icn-of the Directors that no- more than 50 per cent of the valuation of Electra's 
should be represented by unlisted securities, it is, moreover, not expected that 
I tn .years more. than 1 Q-per cent, ot such valusoon wifi-be represented by invest- 
ider the terms of Electra's contract with Development Capital Limited. 


•/ 


The valuation of the securities held by Electra in any one company (other than those of 
another investment trust which has been approved by the Inland Revenue) will not at the date 
of their acquisition be more than 1 0 per cent of the tot across assets of Electra. 

The First Part had a valuation at 23rd January.!l976 of £53,037,000. Although at that 
data itrapresented 84.1 per cent, of the investment .pojriblio.;dtat percentage will naturally be 
reduced as more investments are made in uTflisted.-sacurities.'.Tha overseas component of this 
part of the portfolio, having a valuation at 23rd Jafuibry. 1976'of £16,535,000, was comprised 
almost entirely of investments in the United States of America, South Africa, Canada. Hong 
Kong, Brazil and Japan. / \ 

The recent high level of the premium on forejgn investment currency knd the requirement that-, 
on the sale of any investment eligible for the investment currency premium 25 per cent, of that 
premium must be surrendered to the Bank of England have hindered thellexible management 
of overseas investments. The Directors, however, intend to keep undet consideration, the 
possibility of borrowing further foreign currency. \ 

r 

The Second Part had a valuation at 23rd January, 1976 of £10,024.000 then equal to 15.9 
percent, of the investment portfolio. • ' 

The principal investments in this part of the portfolio, other than those in Electra House 
Companies details of which are set out under paragraph 4 (note viii> of the Accountants' Report 
below, now include a 1 9.51 per cent, holding in M. W. Marshall Investments Limited, an inter- 
national money broking organisation, and a 20 per cent, holding in Hume Corporation Limited, 
a banking organisation based in London, of, which Mr. A. F. Roger. Chairman of Electra, is a 
Director. 

Electra and Electra Investments Inc., have interests in Oppenheimer & Co., Inc. (a member of 
the New York Stock Exchange), of which Mr. M. C. Stoddart, Deputy Chairman and Managing 
Director of Electra, is a Director, and Electra Investments. Inc. has interests in Oppenheimer 
Management Corporation and Oppenheimer Capital Corp. Details of these interests are shown 
under paragraph 4 (note viii) of the Accountants' Report below. The latter two companies have 
under their direct management or on a consulting basis, investments hawng a valuation at 31st 
December, 1975 of approximately U.S.S3 ,2 00,000,000. Electra has, for so long as it has an 
interest director indirect in Oppenheimer & Co., Inc., the right subject to the receipt of official 
consents, to participate in proportion to such interest (at present 10 per cent) in financial 
operations mounted by the Oppenheimer Partnership which controls the three Oppenheimer 
companies mentioned above. 

The Directors, believing thatthera are opportunities to make profitable and useful investments . 
in the £200,000 to £750,000 range in private and small public companies, have arranged for 
Development Capital Limited to investigate and closely monitor such investments ori Electra's 
behalf and. where required, to provide management support. No -investments have yet been 
made under this arrangement but when they are made in such a company, by means of investing 
in various securities including convertible unsecured loan srock and convertible preference 
shares, a high yield will be regarded as of great importance. 


Investments 

The following tables give details of the investments of Electra as at 23rd January, 1 976 and are 
based upon valuations as at that date. 



















Great • 
Britain 

United . 
States of 
America • 

Canada 

Republic of 
South Airies 

Asia 

Elsewhere 

Totals 


% 

* 

X 

X 

% 

X 

% 

Eqoitieeaod 
ComiwtifaC 
Securities . 
Capital Goods 
Group 

879 

123 

v 0.33 
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Curable Consumar 
Goods Group 

•4.10 

1.07 


_ 



5.17 

.Non-darable Con- 
sumer Goods 
Group 

1A58 

•127 

' 0.43 - 

1.08 

_ ' 


1736 

Other Groups 

1340 

4 64- 

0 86 - 

_ 

0.83 

— 

19.73 

Financial Group 

15.51 

1 77 

. >13 

2.34 

511 

2.36 

30.22 

Comiwxfity Group 

- 1.44 
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0.44 

304 
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534 

2.36 
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Fixed Interest 
Government 
Securities 
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1.17 

Debentures, etc. 

-4 06 

• 3.04 

— 



— 

— 

.7.10 

Preference Shares 

0.64 

- 

— - 


— • 

— 

0.64. 

CerpH cates of 
Deposit and 

Money aiSlioft 
Notice- 

2.98 






2.96 

Total 

8.82 

3.04 

- 

— 

0.01 

— ■ 

1187 

| Grand Total 

66.84 

1340 

5.19 

6Jt6 

5S5 

' 236 

100:00 
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Disposition of Securities 


- 


Investments. 

rooo ' 

- rooo 

% 

Lined Investments et Market Value 

Unlisted Associated Companies at Valuation >— 

760 

63,037 

81.6 

ElectraJnvestments (Canada) Limited 


1.1 

Electra Investments (Rhodasia) Limited 

762 


1.2 

Electra investments (SouthAftica) Limited 

1.519 


2.3 

Others 

■ 3,303 

0334 

5.1 

Other Unlisted Investments at Valuation 


• - 3,890 

5.7 

- • 


63.061 

97.0 

Certificates of Deposit and Money at Short Notice 


1J25 

3.0 

. , 


. 64986 

100.0 
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Largest Holdings by. Valuation (excluding Associated Companies) 

* ■ Company 

Valuation 


£'000 

The Hong Kong and Shanghar Benkrng Corporation 

3,200 

Trafalgar House Investments Limned 

2.520 

Akroyd &Smrthers Limited • - 

1.720 - 

'Shell' Transport and Trading Company Limited 

1.641 

De Beers Consolidated Mines, Limited 

894 

Courraulbs, Limited 

• 835 

RoyallnsuranceComparty. Limited - - 

820 

Brazilian Investments SA. 

760 

*M. W. Marshall Investments Limited 

734 

Imperial Chemical Industries Limited 

720 

The Standard Trust. Limited 

720 

Tata & Lyle, Limited 

712 

Brhish-American Tobacto Company Limited 

710 

The General Electric Company Limited' 

697 

Commercial Union Assurance Company Limited 

66b 

The British. Petroleum Company Limited 

590 

South African Breweries Limited 

578 

The Prudential Assurance Company Limned 

552 

Mitsui & Co. 

543 

The Law Land Company. Limited 

521 


20.133 

Not«a 


Th» valuation or thaahovB Invasmtantt reuroeno 31 .93 pat com. oi rtw portfolio ai 23,0 January. 197a 


Btrxta flteo hotd on thu da le GovB/nmon r mcu ides with a martial value, ot C751D00 


The following table gives details of investments of Electra and of Electra Investments Inc, as at 
23rd January, 1976 which amounted to 10 per cent, or more of the Issued equity share capital 
of the company in which the investment was made but excludes Associated Companies. 


• .■ Company 

Class of 

Share held 

Holdings 
as percentage of 
issued capital 

Akroyd & Smlthers Limited 

Builough Limited. 

M. W. Marshall Investments Limited 

Oppenheimer & Co- Inc. 

Oppenheimer Capital Corp. 

Oppenheimer Management Corporation 

■ Sale Ttlney& Company, Limited 

Ordinary 

Ordinary 

Ordinary 

Common 

Common 

Preferred 

Common 

Series B 

Preferred 

Ordinary 

% 

10.00 

10.34 

19.51 

10.00 

10.00 
. 10.00 

9.32 • 

10.00 

15.45 

More 



To ihaatumt That thaabore tnvss imams v»arshatdKu30thS«n«(nbar, 1975 tho position ts ret out In paisQMph 4 <nola 
»illl rtlhaAteountants' Roport Ualow. 


Directors 


Mr. A. F. Roger, 59, joined the Board in 1 964, was' elected Deputy Chairman in 1 965 and 
Chairman in 1972. Mr. Roger is Governor of Cable and Chairman of Globe, of Telephone and 
General Trust Limited and of Temple Bar InvestmentTrust Limited (all Elecna House Companies).. 
He' is also a Director of The British Electric Traction Company, Limited, of Border and Southern 
Stockholders Trust Limited and of a Dumber of other companies. 

Mr, M. C. Stoddart F.CXA., 43, joined the Board in October 1 973. He was elected Deputy : 
Chairman and appointed Managing Director in January 1974. In addition to being a Director 
of Cable and of Globe, he is also a Director of C. T. Bowring &Co. Limited, of Provident Financial 
Group Limited, of J . Hepworth & Son Limited and of a number of other companies. 

Mr. A. W. Anderson, 66, joined the Board in 1971. He retired from his full-time executive- 
position as Investment Manager of Electra in 1974 having spent a lifetime in the field of' 
investment management. He is a Director of a number of other companies including Cable and 
Globe. 

. Ll-CoI. A. D. Balden, 66. joined the Board in 1951. He has long experience in the invest* ' 
ment trust world and is a Director, in a non-executive capacity, of Cable and of Globe. 

Mt. G. W: Fyfe. CA.. 64, joined the Board in 1974. He is a Director of Cable and of Globe ■ 
and the other Electra House Companies and ie- executive Chairman of Electra Group Services 
Limited v 

Mr.,-B.'f*. Jenks, .57, joined the Board on 28th June, 1975. He is Chairman of Builough 
Limited and a Director of a number of other listed companies. 

Mr. N. Vinson, 45, joined the Board on 28th Juoa, 1975- He has wide experience of industry, | 
is a Director of a number of other companies, is a member of the British Airports Authority and 
of the Sugar Board. ' 


Management . 

Eltetra Group Services Limited 

Electra Group Services Limited ("E.G.S.") was formed in 1970 by its present shareholders to 
share investment management; secretarial and administrative services amongst the Electra House 
Companies, (t is in_the course of expanding its business to include the management of the 
investment portfolios of pension funds, other institutional investors and substantial private 
clients. E.G.S. has informed the Directors that it Has under management investments which had 
ai 31st December, 1975 a valuation of approximately £350,000.000. 

The share capital of E-G.S. was increased on 30th January, 1 97 R and a® nramnt *k... 
capital of £500,000 is held as follows:- 

Cable' . . • 

Globe 
Elecira 

Telephone and.Gerierei Trust Limited 
Temple Bar Investment Trust Limited . 


Shares of 

% of total 

£1 each 

issued capital 

200.000 

40.00 

171.250 

34.25 

86,250 

17.25 

28.750 

5.75 

13.750 

2.75 

500,000 

100.00 
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Electro Investment Trust limited 


AN ELECTRA HOUSE 
COMPANY 


Mr. G. W. Fyfe is, as already stated, executive Chairman of E.G.S. and Mr. C. H. Black is its 

Investment Director. \ ' • _ . . „ ‘ 

Subiect to obtaining the necessary Bank of England consents, E.G.5. intends {with a view 
to participating in investment management in different parts of the world) to acquire minority 
interests in investment management companies overseas, including Hong Kong and Switzerland. 

A brief description of Bectra's contract with E.G.S. is set out under material contracts (B) 
(S) below. 

Development Capital Limited . _ , . 

Development Capital Limited ("D.C.") is a private company registered in England on 15th 
May 1962 and has an authorised and issued share capital of £100 which is owned as to 80 
per cent, by the management of D.C. and as w 20 per cent by Cooperative Insurance Society 

L ifflitflri ^ M j 

Electra has entered into an agreement with D.C. whereby in accordance with the investment 
policy laid down by Electra D.C. will recommend investment opportunities in medium-sized 
private and small public companies. If Electra makes an investment D.C. will monitor the 
performance of such companies on behalf of Electra and where required, provide them with 
management support and advice. D.C.'s wholly owned subsidiary. Development Capital 
Investments Limited rD.C.l. M ) (of which Mr. M. C.Stoddart and Mr. M. E. D'A.Walton.A.C.A..an 
executive Director of E.G.S.. are Directors), will be granted rights to participate in such invest- 
ments and Electra may provide financial assistance to D.C.I. to enable D.C.I. to take up its 

^Tho^hairrnan of D.C. is Mr. John L Bolton, one-time Chairman of the Committee of Inquiry 
on Small Firms. Each of the full-time executives of D.C. is either a graduate or has a professional 
qualification and together they provide a team of varied and complementary skills which 

has direct experience in industry, 

D C. also manages Small Business Capital Fund Limited which was set up in conjunction 
with CIS in 1969 to provide venture capital for small private companies with substantial 
growth potential and which has become established over the last six years as a prominent 
venture capital organisation. 

A brief description of Electra's contract with D.C. is set out under matenal contract (B) (5) 

below. 

Earnings and Dividends 

The Directors are of the opinion that in the absence of unforeseen circumstances the earnings 
after taxation of Electra and its subsidiaries for the year ending 31st March. 1976 will be not 
less than £1 ,900,000. 

The forecast of earnings for the year ending 31st March. 1976 (based on the assumptions 
set out under the paragraph headed "Earnings Forecast" in Statutory and General Information 
below) and the actual and forecast appropriations can be summarised as follows. The actual 
figures for the previous year are shown for information. 

Actual 
Year ended 
3T st March. 

1975 

C 

2.503.000 
997.000 


Earnings after expenses and interest but before taxation 
Taxation 


Forecast 
Year ending 
31 st March, 
1976 
C 

3.150.000 

1.250.000 


1506,000 Earnings after taxation 
Appropriations: 

552.000 Interim Dividend 

600.000 Proposed Final Dividend 


6354.000 Added to Reserves 


1,900,000 

978.000 

783.000 

£139.000- 


On the basis of forecast earnings after taxation of not less than £1 .900.000 for the current 
financial year, the Directors expect to recommend for payment on or about 30th July. 1976 a 
final dividend for the year ending 31st March. 1976 for which the Stock Units now offered 
for sale will qualify and which would amount to 1 .60p per Ordinary Stock Unit 

In a full year on the basis of earnings after taxation of £1,900.000, the Directors would 
expect to recommend dividends totalling 3.60p per Ordinary Stock Unit with an interim 
dividend of approximately forty per cent, of that amount being payable towards the end of 
January in that financial year and a final dividend of the balance being payable towards the 
end of the following July. 

Assuming an annual dividend at the rate of 3.60p per Ordinary Stock Unit of 25p and an 
imputed U.K. tax credit of 1 538p. the yield on the issue price of 87p would be 6.36 per cent 
per annum. 

Net Asset Value 

On the following basis (which is one recognised by the Association of Investment Trust 
Companies) namely that aff revenue account items arising since the date of the last published 
Balance Sheet (as at 31st March. 1975) have been excluded and that all prior charges are 
taken at par. the net asset value of Electra at 23rd January. 1 976. after allowing for the expenses 
of this Offer for Sale attributable to Electra. was £58.713.000. The aggregate of the net 
potential liabilities to tax on the unrealised appreciation of investments and to the possible 
surrender of investment currency premium at that date was £5.461.000 (which is equivalent 
to 11 Hp per Ordinary Stock Unit nowin issue). 

The net asset value per Ordinary Stock Unit based on the figure of £58,713.000 above and 
on the number of Ordinary Stock Units in issue at 1 1 th February, 1 976 was : — 

Net Asset 
• Value 

On 48.904,800 Ordinary Stock Units of 25p each 120p 

Changes in issued share capital since 31st March. 1975 are referred to below under the 
paragraph headed "Share Capital History" in Statutory and General Information. 


Accountants' Report 

The following is a copy of a report which has been received from Deioitte & Co, the auditors of Electra 
and reporting accountants:— 

1 28 Queen Victoria Street. 
London. EC4P4JX. 
1 1 th February. 1 976. 

The Directors. 

Cablo Trust Limited 
Globe Investment Trust Limited 
Electra Investment Trust Limned 
Gentlemen. 

1- Introduction 

We have examined the audited accounts for the five years ended 31st March. 1976 and audited 
interim accounts lor the six months ended 30th September, 1975 of Electra Investment Trust Limited 
l "Electra") and the audited accounts of its subsidiary Electra Investments Inc. from the dato of in- 
corporation. 1 Tth February, 1975. to 30th September. T975. 

Bectra and its subsidiary. Electra Investments kic.. are collectively referred to herein as "the Group”. 
We have been auditors of Bectra in respect of aX the relevant accounting periods and our associated 
firm, Haskins. & Soils, have been auditors of the subsidiary since its incorporation. 

Since 30th September, 1975 Electra Investments Limited, formerly an associated company, has 
become a wholly owned subsidiary of Eleeue. Wo report on Electra Investments Limited in paragraph 5 
below. 

2. Statement of Accounting Policies 

Tho following are the accounting policies adopted in arriving at the information in paragraphs 3 and 4 
of tins report. 

fil Income and expenditure 

investment income is included on the basis of actual receipts. Interest receivable! and payable and all 
other expenses aro treated on the accruals basis, 
pit Exchange rates 

All foreign currency asseis and liabilities are translated to sterling' at the middle closing rates of 
exchange at the balance sheet date. 

(in) Investment currency premium 

In valuing foreign currency balances and investments tho full investment currency premium is 
included in all eligible cases. No deduction is made for the possible loss of 25 per conL of the premium 
in the event of the disposal of the relevant assets. 

(iv) Associated companies 

Dividends received during the year from these companies are included in the revenue account and 
their value at the year end is shown separately in the balance sheet. Electra does not introduce ns share 
of tho undistributed profits of tho associated companies into its accounts as. in tho opinion of tho 
directors, it would be misleading for an investment trust to do so. 
iv) Investments 

Quoted investments ore valued at middle market prices. 

Unquoted investments arc valued by the directors on the basis of information available to them, 
except that Electra Investments (Rhodesia) Limited is valued at cost, and Bectra Investments Limited, 
Electra Finance Company Umtted. Electra Investments (Canada) Limited and Electra Investments (South 
Africa) Limited are valued at net asset value (incorporating investments at market value including, 
whore appropriate, full investment currency premium) based upon the latest available audited accounts or 
unaudited management accounts. 

No provision is mado for any net potential liability for tax on unrealised capital gains. 

3. Earnings 

In our opinion the summary sot out below, reed in conjunction with the notes thereto and the State- 
r-.cm of Accounting Poltcros. gives a true and fair view of the eammgs of Elecua for each of the five 
vears ended 31 st March. 1975 and ol tho Group for the six months ended 30th September, 1 975. 

Electra Thr Group 


r ended 31st March 


6 Months 
ended 3Cth 


Gross Rsvonuc 

Notes 

mi 

1971 

rooo 

1 825 

1S72 

C'OOO 

1.920 

1973 

rooa 

1.971 

1974 

rooo 

2.476 

1975 

rooo 

2.800 

1975 

rooo 

1.900 

Expenses 


55 

60 

65 

102 

141 

83 

Inroresr on Loans and Dcbenturs Slack 


145 

1*3 

143 

143 

1B6 

183 

Eomitigs baton taxation 


1.625 

1.717 

1,762 

Z231 

2.503 

1.634 

fa«aiion 

(nil 

. 6b4 

677 

699 

813 

897 

671 

Eammcs alter taxation attributable to morntjara 


961 

1.040 

1.063 

1.4T8 

1.505 

963 

Dividends 

iiv) 

7)5 

772 

S56 

1.080 

1.152 

— 

Retained eammqs 


245 

266 

207 

338 

354 

96J 

Lammgs par Ordinary Stork Urtnof £1 

Iv) 

16Q20 

1 7.3Sp 

17 71p 

23 63 p 25.1 Op 

16 05p 


Notes 


■ i] The figures shewn above ate bawd on the indited accounts of Electra and Its subsidiary after moving such 
adiustmems m we consider conropnaie. 

(n I Gross revenue comprises : 


Electra 


The Group 








6 Months 



Year ended 31st March 


ended 30t* 


— 




— 

September. 


1971 

1972 

1973 

197* 

1975 

1975 


rooo 

rooo 

rooo 

£-000 

rooo 

£000 

Franked Ineome : 







Quoted Invewmems 

1 126 

1.272 

1.Z07 

1.537 

1.502 

866 

Unquoted Investment— T^dMiiawd Companies 

58 

53 

70 

10* 

43 

66 

Other Companies 

17 

22 

21 

21 

42 

53 


5211 

1.352 

1.233 

1.662 

1.592 

1.025 

Urrfronkcd Inconw 







Ouoiod liwmnnonjs 

405 

382 

*86 

493 

S43 

402 

Unquoted Investments— Associdt'td Componifij 

166 

129 

119 

98 

311 

194 

0 trior Companies 

4 

- 

— 

— 

— 

150 


575 

511 

605 

”591 

354 

74b 

intent;; ftecen Jt>l» 

39 

57 

63 

223 

354 

129 


1.825 

1.920 

1.971 

2.478 

2.800 

1.900 





< 




fin) The charga for taxation cotnpta,. . 


Corporation Tax * 

Less: Belief for Overseas Tax 

Overseas Tax 

Tax credits applicable nfrenked Investment Income 
(poor to 6th April, 1973 InMmeTex deducted) 


Electra 


Year ended 31* March 


The Group 
8 MoiWn 
. ended 30th 

— — September. 

1971 1372 1973 1974 1975 1975 " . 

raw raw rooo coco rooo rooo 

158 148 * 193 296 474 318 

89 ' ‘ 70 Bfl 50 ■ 54 31 

89 73 124 246 420 285 

95 74 72 50 64 31 

164 152 196 ~!5S‘ 47* 316 


SQ3 '- . 517 " 523 
633 813 .997 


SfT 


The surplus of franked investment Income at 30th September 1875 amounted to £2365^000 and Is «vaB*W* to 
frank dividends payable htra^teot of future periods. 

(nr) Dividends paid (net of income tax and imputed tax credits) in respect of the five yeraseoded31«r March. 1875 
were: . . 


Yaarendad 

Amoum 

Rate 

31 a March • ■ -• 

rooo 

p par stock unit 

1971 • ■ 

• 718 

ITS* 

1972 

772 

12AS 

1973 • ■ - 

858 

14J8 - 

1974 

1.080 

18.00 

1975 

1,152 

1E20 . . 


The share capital consisted 'of 6.000,000 Ordinary 5ioek U nits effl throughout the stare mantiooad pqriads- 
An intomn dividend in respect of t&e year ending 31st March. 1976 of £978£00 (1 AOOp per stock unjf) mfrpaM 
onSOtfri January. 1976 on the 6.113.10Q Dr rUnjr v Stock Uoitsof £1 then in torn. ■ 

(v) The calculation of eammgs per stock unit b based on eammgs after taxation tftdcft the 6,00 WOO Ordinary 
Suck Units of £1 aach in issue throughput the five and s half years ended 30th September. 1975. 

4. Balance Sheets 

In our opinion the balance sheets set out below, read in cortju action with the notes thereto and the 
Statement of Accounting Polities, give a true and fair view of the state of ftffeits of Electra at each 31st 
March from 1 971 to 1 975 and of Electra and the Group at 30th September, 1975. 

Electra 


Elecbfl 

30th 


31stMarch 


The Group 
30th 


Sepiemb 

er. 1 







Saptamber, 

1975 



1971 

1372 

1973 

1974 

1975. 

1875 

rooo 

Notes 

“rooo 

rooo 

£'000 

£'000 

rooo 

rooo 1 


Investment* 









Quoted et Market Value 








29.706 

In Great Britain 


29.351 

42.719 

37.579 

23.694 ■ 

22293 

29,70« 

13.684 

Abroad 


9,146 

12.665 

17^13 

15327 

f 3.1 48 

13,684 


Unquoted at □ rraaoiV 







‘ * 


Valuation 








6.884 

Assotaaied Compaq la* 

(vih) 

4,169 

5.120 

5^75 

7,747 

6.065 

6,884 

3.200 

Other Invostments 


356 

397 

591 

807 

3,387 

3.834 

630 

Subsidiary Company 

m 


— 


— 

635 

— 

54.104 

* 


43.022 

60,902 

60A68 

47^76 

46^18 

64,108 


Current Asset* 








259 

Dabtora 


25 

30 

295 

236 

148 

242 


Certificates of Deposit & 








2.000 

Money at Short Notice 


400 

885 

1,000 

940 

4.000 

2AOO 


Balances at Bankers & 








913 

Money at Call 


190 

230 

379 

205 

455 

983 

57.276 

Total Assets . 


43.637 

62,047 

62A32 

48,385 

60.121 

67J33 


Currant LlebUttlea 








807* 

Creditors 


68 

5 

171 

117 

683 

J807 


Interest Accrued on 








39 

Debenture Stock 


37 

37 

37 

40 

as 

39 

774 

Taxation 


40 

83 

no 

425 

328 

774 

- — 

Final Dividend 


' 276 

294 

378 

528 

600 

“i- . 

1.620 



411 

419 

666 

1.1 to 

1,646 

1.620 

55.656 



43,226 

61,828 

61,336 

47^46 

48/473 

55,713 


Loans and Debenture 








5.081 

Stock 

(IV) 

Z3S3 

2.389 

2^89 

2^89 

4,616 

.5,081 

50.575 

Not Assets 


40337 

59^39 

69^47 

46.467 

43,957 

50,632 

H 

Represented by: 


. 1 “ 

. 

- 

■w 

- 

• 

8.000 

Issued Share Capital 

M 

6,000 

6.000 

6,000 

6.000 

6.000 

6,000 


Reserves 





• 




Capital R ademption 








600 

Reserve Fund 


600 

600 

600 

600 

600 

• 600 

16.356 

Capital Reserves 

(vO 

7.127 

7348 

8,804 

11,474 

13AZ9 

18^56 

4.910 

Revenue Reserves 


2,782 

3,050 

3J67 

3395 

3^49 

- -4.912 


Unrealised net appreciation on 







22 709 

Investments & Currency (vtl) 

24.328 

41,641 

. 40^86 

23.788 

19,879 

22,764 

50.575 



40,837 

59239 

693 47 

46,467 

43,857 

60.632 


P ote nt i al fiatogHy to taketkm and to enrrend er off fcw etmewt c m reocy pr—hw 

In arriving ar the figures in the loregoing Balance Sheets, no provision is made for any net potential IlabBities for tax 
on unrealised cap Kb I gains and no deduction Is made for the 25% of the investment currency premium yvhfeh would 
have had to havo bent surrendered under tho Uni led Kingdom Exchange Control regulations currently in force tied the 
Investments been disposed of at the Bataoce Sheet dates. The potential Babfltdes are given below. 

Elecua Bectra The Group 


30th 
September, 


. 31st March 


30th 


1975 

1971 

' 1972 

1973 

1974 

1975 

'1976 

rooo 

rooo 

£000 

£000 

rooo 

rooo 

rooo 

Taxation on unrealised 

2,361 a pcu new lion of Uwestmanta 

3 576 

4.492 

4.334 

2.004 

1.807. 

i361 

Elective rata of tax 

' 30\ 

15*4 

IS* 

15 % 

16** 

' 16** 

25% surrender ol investment 

1 .201 currency premhi m 

330 

439 

200 

815 

1^79 

1^01 

Rate of premium • 

20"d 

26Vfc 

13S% 

27* 

. 72** 

54%% 

Natnaou per Ordinary Stock Unit of£l : 

Bosod on net assets as in the above 

Balance Sheets and on the 6.000,000 „ 

Ordinary Stock Units in Issue 
throughoultheptnod ’%9.1p 

987p 

992p* 

7S8p 

.731 p 

844p 

Allowing tor potential taxation on 
unrealised appreciation of investments. 

*. -. • v - 

. 




end for investment currency premium , 
surrender as set our above 

' \ 

61 5p • 

905p 

917p 

■ 711p 

678p 

784o 


Notes 

(0 The above figures era bosedbn the audited accounts of Electra end Its subsldfory af te r mak ing auchadj uaun e nu 
-as we consider appropriate ,* 

(u) There were future liabilities at 30th September, 1975 for calls payable In respect of invewmwits amounting to 
£110.000. 

(in) Wholly owned subsidiary • 

Electra Investments Inc. ( i n co rporated In the Stefs of Delaware In the United 5teias of America). 

rooo 

5.000 shares of 10 cents (per value) at cost 288 

U.5. *700.000 10% Promtstnry Note 7976/62 342 

. . 630 

No consofidaied accounts were prepared at 31sr March. 1 975 as the expense and delay in so doing would have 
beenoutof proportion to tha value to the members of Elactra.. . 

(iv) Loans and Debenture Stock ' < 

! rooo 

Secured Eurodollar Loans 2.692 

61* Debenture Stock 1384/83 repayable at par 2,389 

5.081 


A secured Eurodollar loan ofU.S. *4.000,000 is repayable on 28th February. 1986 and a farther secured EwodoHer 
loan btU.S. si.500.000 is repayable in equal half-yearly instalments of U.S. * 150,000 commencing on 31a August, 
198a The loans have been convened at the rale of exchange ruling at the datesof the balance Sheets (30th September, 
1 975 U.S- 52.0428= £1 ). Repayment of the bans on their due dates cduld involve a liability for investment currency 
premium tl certain criteria laid down by the Bank of England relating to remittance* to tho United Kingdom have not 
been met 


(v) Share Capua! 

Authorised 

£ 

6 . 000.000 in 6.000.000 Ordinary Stock Unite of £1 each 
1.001X000 ml 00,800 Ordinary Shares of £10 each 
£7.000000 


beuedand 

FuUyPtid 

£ 

0000 000 
£5,000000 


On 10:h December. 1 975 11 .31 0 Ordinary Shares of £10 each were issued in connection with the acquisition of the 
whole of the Ksued share capital ol Electra Investments Limited riot already heW by Ebon (see paragraph 5). 
Immoduudy after issue lhaso shares were convened imo 1 13,100 Onfiriary Stock Umesof £1. 


(vi) Capital Reserves 


Opening balance 
Profits 'ass losses ■ 

Or male atron of investments and 
currency 

On realisation of insurance policies 
On purchase ol debenuaros 
Ta.< on capital gains 
Closing balance 

(vii) Unrealised net appreciation or 
Oocmnp balance 
Increose/ldecrcdso) in unrealised 
appreciation ot investments 
Unrealised lesson revaluation of 
currency loan 
Closing balanco 


Bectra 


Elecua 
and Group 


Year ended 31 at March 


1971 

1972 

1973 

1974 

1975 

rooo 

E'OOO 

rooo 

rooo 

rooo 

6A«8 

7,127 

7348 

8304 

1137* 

165 

810 

877 

2364 

1341 

14 

11 

— 

— 

14 



(21) 

(194) 

— 

7.127 

7,948 

8904 

11,474 

13 429 





ssss 

in vestments and currency 




26,014 . 

24328 

41,641 

40388 

23,788 

(1.686) 

17.313 

(755) 

(17.098) 

(3309) 

24328 

41.641 . 

403OT 

23.788 

19379 



3.179 

(252 ) 

16,358 


l viu) Particulars of Holdings in Associated end other Companies. 

An holdings with the exception of that in Afcravd & Smrthera Limned ere unquoted. Each of the crenpenias operate* 
in ihc country of incorporation. 


Associated Companies 

(incorporated m Groat Bream unless otherarlM stated) 
devoid own Investments Limitod 
( incorporated in Jersey. Channel Islands) 

Shares of £1 

Electra Finance Company Limnod 
Shares ol £1 

Reserves at 31st Maich. 1 975 
Electra Croup Sdrvicos, Limirod 
Shares of Cl 

Pesereei/iti 1st December 1974 
Electra Invoatmonts Limited 
Sharer, of £10 

Reserves at Sfl:h September. 1 975 
(Now wholly owned subsidiary, see paragraph 5 below) 
Electra Imresimenis (Canada) Limited 
-{incorporated in Canjda) 

Common Stock 

Reserves ai3Tst December. 1974 (Can. 52,327 £1) 
Electra investments (Rhodesia) Limited 
(incorporated in Rhodesia) 

Shares of Rs 2 

Reserves flt 31 51 March. 1 975 
(RJl .29 -* £1 —nominal rale) 

Electra Investments (South Africa) Limited 
(incorporated m Republic of South Africa) 

Shares of R. 2 

Resctvesal31st March. 1 975 (Rl.6175^11} 

Hums Corporation Limited 
Shares of Cl 

10% Unsecured LOah Stock 1 982 
10% Unsecured Loan Slock 1 978 
Variable Rate Unsecured Loan Stock 1 977. 

Reserves m 30th June, 1 976 

Electra may be called upon to l»nd to HutneCorporahcn 
Limited ("Hume") an amount not exceeding 232% Of 
Hume's issued shore capital anti reserves If Hume's ■ 
ratio of liquid assets to deposits tells below a prescribed 
level Ar30th September. 1975tiuscontingent 
lability amounted 10 £584.000. 

than £1,000 



Paretintsgeof 

Directors" 


Shore end Loan 

Valuation 

Tort 

Capful held 

of Bectra’s 

Capita! 

by Electra pt 

holding at 

and 

30th September. 

30th September, 

Reserves 

1976 

1975 

rooo 

£1,000 

382 

• 

£1,060,000 

362 

. 704 

£630,000 

ft 00 

22.0 

• 

£40300 

£370.000 

48.0 

832 

£864300 



Can .91,000000 

483 

779 

Can. si .628300 

R S3 300,000 

<62 

762 

RS738G300 

R 1,500,000 

285 

1,733 

R4381300 

- • 


£2.700.000 

203 . 

324 

£600300 

— 

’ 

£2300300 

1003 

1250 

£1,600300 




£315.000 

• 



ssr 


i E^torti^yl3 


of Share 
haw 


The Group had hddbssarSdth S^jtombar. l S7Eot 10 pWC8in.iv»7»ore in nominal of *Alau*d 

■ capfcalinriiaToltowing companies: '• • ‘ : 

-v. .■ ■• . . . J .OognBygf. 

; r \ . .£->•? ; : ..... Incorporation 

-HeWbyEtoctra 
Akroyd&Sraithare Limited'; - 
M. W.'Marahall Investment* Ornttad 
Haiti fay Bectra fovastnanta Ins. ' 

Oppanhdmer & Gamine. '' 

OpperthKirter Capital Corp. . 




r\lr 


ijiitd 


Oppenheb na r Mk nagtm^toporttion 


Great Britain 
Great Britain 

■ . USA. \ 
' USA. 

U&A. 


Ordinary 

Ordinary 

Common 

Common ■ 

Preferred 

Common 

Satire* 

Prefer re d 




Bactraakohefda UA^MX^uSpsubardinanid Debentoal B85tit Oppanhetmer* Co. Inc. 

(i) introduction ’ ’. . < 

On 9th December, 1875 Bectra acquired fromCaWoTrustlintited ond Globe Investment 1 
■ total of 45,240 sterafrof £10 each in Elsctra Investment* limited ("E-L Lld.")m coraida 
issuaon 10th Dwombtil975of il^10fuHV*f>aidd«™»qf.C10 Bad»taB«ctra. Aaare 
acquisition# El, lid., which formerly had bean a 48 per cent owned associated company (« 
4-CnotevHI) above). Bfcwna a Wholly owned subsidiary of Bectra. . - 

We have WBranedltre ainfitod accounts for die (tire years titded 31st December, 1974 
bttarim accounts to «^nji»n«jntbs ended 30th SojBembte. 1875 of EL L«f._ 

' Wb have beeti8to§^(tfE.f^Ud. to the whole ofihe period dqaft with in iftlSTBpoft. ■ 
.(6) Statement Polities 

Theaccounttng poBtire adopted in-anMns'at the Information in sub-taragnph* (re) « 
are the same aLthoradf Bectra as set out in paragraph 2 of thi&rsport with the exception of r 
10 associated companies which are not applicable to E.I. Ltd. 

(iil) Earnings . . _ 

In our (pinion thesummeiy set out below read in conjunction with the notes thereto and t .- 
of Accounting Polities gives 9 true and fair view, of the earnings of EJ. Ltd. for each of t 
ended 31st Decani bar, 1974 and for the nine months ended 30th September, 1 975. *- 


Yew ended 31st December 


Notre 

. (b> 


<c) 


(d) 


1970 

1971 

1972 

1973 

1974 

£000 

rooo 

rooo 

rooo 

rooo 

81 

87 

85 

114 

132 , 

6 

4 

6 

7 

7 

75 

.83 . 

79 ' 

107 

125 

31 . 

: 31 .. 

31 

37 

48 

44 

62 

48 

70 

77 

36 

40 

40 

48 

52 

8 

12 

8 ' 

. 22 

25 




' 


50.46p 

5930p 

55390 

7933p 

89.04p 


Gross Revenue 

Expanses 

Earrings before taxation , it 
.Tendon • ft->; 

Eamioga after taradwt’ 

Dhridends 
Retained eammgs 
Earn Ihgs per (Ordinary ' * 

Share of £10 
Notu 

(a) The figures shotvn above are based on the audited eccourtts of EJ. Lid. after making such adj 
consider appropriate. 

. (W Gross wvenueqomptiaesj ■ 

. -Year ended 31st December 




fment 



1970 

1971 - 

1972 

1973 

1974 

Frariked Income: 

rooo 

rooo 

CO 00 

rooo 

rooo 

Quoted Investments 

59 

■ €2 

65 

SB 

85 

Unquoted Investmeota . : 

4 

-3 

. - , 3 

2 

2 

Unfranked Income: "• 

63 

65 ‘ 

■ 8B 



Quotod Investments 

13 

14. 

14 

17 

17 


76 

79 

82 

107 

104 

(merest Raceivabla 

5 

8 

3 

7 

28 


81 

87 

85 

114 

132 

■ (c) The charge for taxation comprises: 


Yaarended 31st December 




1970 

- 1971 - 

•1972 

1973 

1974 


rooo 

rooo ■ 

rooo 

rooo 

rooo 

Corporation Tax 

5 

6 

5 

3 

20 

Less: RaHef tor oversee* t*x 

1 

2 ■ 

2 

2 

2 


4 

4 

3 

6 

18 

Overseas tax • • 

1 

2 ■ 

2 

2 

. 2 

■ /•** 

5. 

6 

6 

8 

20 

Tax credits applicable to franked . 
in vestment income (prior to ft h 


, 


29 


April, 1 973 Income Tax deducted) 

26- 

26.. . 

26 . 

28 


31 

31 

31 

37 

48 


The surplus Of-ftanked Investment income at 30th Sapteafoer, 1975 amounted to £49,000 end ■ 
dividends payable in reflect of .future periods. - 

(d) The calculation of e arnings per share is basaid on eemings after taxation and oh the 87,000 ah 
hi issue throughout the five years and nine months erafad 30th September. 1975. 

(iv) Balanco Shoot *. : ’ ’ 

in our opinion the following Balance Sheet gives a true and fair view of the state of al 
at 30th September. 1976. 

. Notes £'0l 

Investment* ! (b) (c) 

Quoted at Market Value 

In Great Britain . '7- * ' . 1.5. 

Abroad H 

Unquoted at Drreclots* Valuation 

Current As sets . 

Debtors ...... 

Balances at Bankersand Money at Calf 

Total AS3CT3 

Currant Liabilities' . • .. < .; • 

Creditors-. -C'.. •• 

Taxation v ••••■■ ■■ ' ' s 

Interimdrwdend (ptid 5th Decfembfeh 1975) 

Net Asset^ . * ' • t 

Ropreserttadby: ‘ jt 

IssmdShare Capital , (d) 

Share Pram i um Acoount , t 

Reserves ' .• 

Capital Reserve 5 

Revenue Reserve •* 1 

Unreafised appreciation on imrastmentt . 2 


Notes 

(a) The above balance aheet a breed on tie audited Interim accounts of El. Ltd- 

(b) Investment currency premium st 5454 per cent amounting to £65.000 is included in the utver 
Under the United Kingdom exchange control regulations at present in force, if the Investments ha* 
vafcwtioiw ar SOtfr September. TS75. 25 par cant Of the investment currency premium, amour 
would hove been surrendered. 

fc) Investment valuations do not uAe into account any net potential liability lor tax at 30 per o 
gams. At 30th September, 1 875 the liability. pf> soch gains was estimated at £87,000- 
(d) Share Capital 

Authorised » 

ClAQOflOQ In Shares of £10 each . 

6» A ccounts 4 - .r 

No audited accounts of Electra, the Group or EJ. Ltd. have bean prepared in respsc 
subsequent to 30th September, 1975. 

DE 

/ . • Chanert 

Statutory and General Information 

1. Share Capita! History 

(1 ) Bectra was registered in England. on 1 5th July, 1 935 under the Companies Act. 1 9: 
capital of £4,000.000 divided into 400.000 shares of £10 each. Immediately prior to 1 
1976 the authorised share capital was £7.000,000 divided into 6,000.000 Ordinary Sto 
each and 1 00.000 Ordinary Shares Of £1 0 each of which the 6,000,000 Ordinary Stock Un 

(2) On 10th December. 1975 11,310 Ordinary Shares of £10 each were issued in eq< 
to Cable and to Globe in consider at ion for the' acquisition from each of those compa 
Shares of £10 each in Bectra Investments Limited. Such Ordinary Shares in Electra wer 
convened into £1 1 3,1 00 OrdBnary Stofk ranking pan passu with the existing Ordinary S 

(3) On 11th February, 1976:— . 

(i) the unissued 88.690 Ordinary Shares of £10 each -were subdivided into 3,547 

Shares of 25p each; - 

(ii) the authorised share capital was increased from £7,000.000 to £1 5,000,000 1 
of 32,000,000 Ordinary -Shares vCrf 25p each ; 

(«*) the «»od 6.1 13,100 Ordinary Stock Units of £1 each were subdivided Into 24,45. 
Stock Units of 25p each ; ahd. 

. (iv) 24.452,400 Ordinary Shares of 25p each were allotted credited as fully paid by » 
isation of capital reserves and were converted Into 24,452,400 Ordinary Stock Uni 

(4) None of the unissued 1 1,995,200 Ordinary Shares of 25p each in Bectra win be c . 
which would effectively after the control of Bectra or the nature of ha business and no xn 
shares (other than to members pro rata to existing holdings) will be made within one yaa< 
this document without in any case the prior approval of the members of Bectra in genera 

2. Subsidiaries 

The countries, dates of incorporation and issued share capitals of the subsidiaries of E 
which are wholly owned). are as follows : — 

Country ol 
Incorporation ' 

'Greet Britain ' . 

State of Delaware,. 

.’ Unhad States of America 

3. Underwriting and Expenses. 

Under material contract (B) (7) below. Cazanove & Co. ("Caeenpve”) have agreed. 
Council of The stock Exchange granting admission m dra OfRtial List bfthe whole of the n 
c«P rial of Electra not later than 20th February, 1876, to underwrite on behalf of Cable 
aggregate of 1 2300,000 Ordinary Stock Units of 2Sp each in Bectra now being offered 
public in accordance with the terms of this Offer.of Sale. 

The costs, charges and expenses of and incidental to this Offer for Sale including th 
printing, publication and advertising of this Offer of Sale, all legal and accountancy expo 
payable to The Stock Exchange and to Cazenove and other miscellaneous expenses an 
amount to £200.000 in aggregate and are' payable by Electra. Cazenovp wfff also receive 
totalling £ 1 89.675 in equal shares from Cable and Globa out of which they will pay a sub 
commission ofl % per cent of the price of 87p par Ordinary Stock Unit- Cable and GJobi ■ 
btokeraga amounting to a maximumof £29,362 in equal shares. . 

4. Articles of Association 

The Articles of Association contain previsions TO thsfbliowfng affect:— 

(1) Borrowing P o w er 3 

The Directors shall restrict the borrowings ol tha Company and exweba all voting and other rights or pc 
exarelsabto by the Company m relation to its subsidiary companies (If any) roato sacura (so Ear. 
stdianes. as by such axatciso they can secure) that the aggregate amount for tha time bring remaining « 
aQ money borrowed by tha Group (which expression means and includes the Company and its sub? 
tune being) end for tha time being owing to person* outside th* Group shall not at anytime wfafta 
BHtction of an ordinary resolutidrf of the Company exdew):— 

(I) tha amoum paid up or credited aspatd up on tha share capita* of theCompony : and _ 

(h) the total of the capful end'revomw rasomsaf the Group (Inclodtog any share premium a 
redemption reserve fund and cnefirba bento oh the comUdedpriifit and to* account) but end 
aside for taxation (other than fortoxatlon. if any. provldadon unreafisedcapital gafrti) and amou 
to outgide shore ha Idora in subsidiaries of tha Company aruTdadDetingasy amounts attrtbutabfr. 
other intangible assets (other than goodwill arising on coflaoitdMkml and any debit balance or . 
profit and tea eccocm; • 

all as shown in a coruolidauaii ol the then latest audited balance riteatsof the Group, bin equated to 
os attributable to the Company! any surplus over the book values ol the market values of listed iuwe 
by any member of theGiaup end as nrnv be appropriate irfreepect of soy vartaiion in Prepaid up sharer. 
Premium account of the Company since the data of id brastaudM bata nc a ihm. any anowrdteribd: 
to bo daoibuttd (but not prov(ded tot >n «d»coBaogdwioe and not'atuBiutriifa ttr tha Company! 
(ridnded trier em and after maMng-sabh other adpistmema tif anti esjhe Autfeownter coneidar egpmp - 


Name 

Efeeva Investmants Limited 

Elecua Investments Inc. 


Date of 
incorporation 
1 1th Docombsr, 1885 
1 1th February, 1975 


> 



TMENTS 


ik 



administration posts 


S. Taylor, secretary 
: OF ENGLAND, is 

f a new administra- 
lent being ' formed 
:om March 1. The 
ment will bring 
management of sup- 
is and non-staff 
the Bank. 

lepartment mil in- 
existing secretary’s, 
services and audit 
ind that part of the 
department which 
the planniDg and 
premises. 

s position as secre- 
ssumed by Mr. CL C. 
5 resent deputy sec- 
111 rank as a deputy 
» new department, 
puty cldef will be 
Bennett: the other 
will be Mr. G. L. B. 
h responsibility for 
os): and Mr. I. S. 
h responsibility for 
■rvires). 


Mr, G. L. L. de Moubray will retirement will coincide with Mr. 
become head of computer ser- Hutson’s appointment and also 
vices (retaining' bis status as a* with changes in the administra- 
head of department) with special tion of the bank's affairs in the 
responsibility for the planning UJv. and Europe, he will not be 
and development of the com- replaced, 
puter services at the head office • * 

of the Bank. NATIONAL FREIGHT COR- 

* " ' *' . . PO RATION has announced the 

Mr. Peter Hutson, an executive appointment of Mr. George 
director, has been appointed Skelton as chairman of Pickfords 
resident executive director in Removals and pickford* Travel 
Londo n o f the HO NG K ONG- AND Services in addition • to his posts 
SHANGHAI BANKING . COR- -as managing director. . 

PO RATION. Mr. Hutsori will take Mr. David Brown has become 
up bis new appointment in June managing director of Tankfreight. 
and his main responsibilities will Mr. Brown, who was previously 
be to co-ordinate activities of the general manager of Harold Wood 
group's subsidiaries and associated and Sons, succeeds Mr. Jack 
companies in the U.fC. Europe and Mather, recently appointed co- 
the MidtUe East, with those In the ordinator of the NFC special 


Far East and Pacific. 


traffics group. Sir. Alan Strachan 


Mr. Norman H. T. Bennett. has been appointed to NFC 
senior London - manager and<*P r °P er ty committee, 
manager* for. Europe,' will be * 

retiring In June after 30 years Mr. M. Stone has been appointed 
with, the corporation. Since his to the main Board ..of BELLOW 


MACHINE COMPANY, the 
machinery division of the Slaflex 
Group. . Mr. Stone is responsible 
for the pressing and finishing, 
plastic and packaging and house- 
hold textiles divisions. 


Mr. Bruce S. Kyle has been 
appointed a . non-executive 
director of ALFRED DUNHHJL. 
Mr. Kyle is corporate development 
director at Carreras Rothmans. 


.Mr. David 'Frith, managing 
director of Industrial Plant (Com- 
bustion). has been appointed to 
the main Board of the parent 
concern, CARBOLJTE COMPANY. 

* 

Mr. Ernest HarbotUe, chairman 
of the West of England Trust, 
has been appointed a director of 
the CABLE TRUST part of the 
ELECTRA HOUSE GROUP. 


Actuaries 

Institute 

president 

Mr. C Michael O'Brien has 
been elected president of the 
LNSTITUTE OF ACTUARIES in 
success on to Mr, Gordon V. 
Bayley, whose term of office will 
expire on June 14. 

Other honorary officers elected 
for 1976-77 are: Mr. C. J. Cornwall. 
Mr. S- Benjamin. Miss M. C. 
All ana ch and Mr. A. R. N. Ratcliff, 
vice-presidents; Mr. K. G. Smith,' 
treasurer: and Mr. M. H. Field 
and. Mr. D. E. FelloWs, honorary 
secretaries. 

★ 

Mr. Alan Swann has heen 
appointed ■ - general manager- 
finance -of- INTERNATIONAL 
AERADIO. He succeeds Mr. A. 
Freeman, who was appointed 
financial controller, British Air- 
ways ! Overseas Division in 
December last year. 


NatWest overseas changes 


Mr. R. J. Angus has . been 
appointed chief international 
executive. Asia and Australasia/ 
Africa of NATIONAL WEST- 
MINSTER BANK. Previously 
senior international executive for 
.Asia and Australasia, he succeeds 
Mr. R. B. Knight, who becomes 
head of planning, development 
and business co-ordination in the 
International Banking Division. 

* 

Mr. Harry Spencer, chief 
surveyor of CORRALL CON- 
STRUCTION. has been appointed 
a 'director of the company, which 
is part of the Powell Duifryn 
Group. 

* 

Mr. A. K. f. MacKcnzie-Charrtng- 
ton is giving up executive duties 
but will remain on the Board of 
BASS CHARRINGTON. 

★ 

Lord Isverforth has been 
appointed to the Boards of 
ANGLO-AMERICAN SECURITIES 


CORPORATION and NORTH 
ATLANTIC SECURITIES COR- 
PORATION. 

‘ * 

Mr. Peter Kavanagh has been 
appointed a director- of 
BATCHELOR ROB! NISON METALS 
AND CHE.MIC.AIaS. 

* 

Mr. II. 1). Osborne has been 
been appointed managing director 
of the LAW DEBENTURE COR- 
PORATION. Mr. B. D. Needham 
has joined the Board. 

-* 

Mr. Manuel Alvarez 'has been 
appointed secretary of GEC- 
MARCONT ELECTRONICS and 
continues to be responsible for 
the legal affairs of that group. 

Mr. P. L. Lock ton has been 
appointed commercial director of 
PARSONS PEEBLES MOTORS 
AND GENERATORS (Reyrolle 
Parsons Group) in addition to his 
present position of deputy manag- 


ing director. Mr. Loekton was 
previously general manager of the 
company's Birmingham factory 
and will be moving to head offio'. 
Edinburgh. .He succeeds Mr. P. N. 
Davis whose appointment as 
managing director designate of 
Parsons Peebles Power Trans- 
formers was announced recently. 

★ 

Following the retirement ol Mr. 
John Richardson as joint general 
manager and secretary. Air. 
Herbert R. Walden Likes over ihe 
sule chief executive appointment 
as general manager and secretary 
of HEART OF ENGLAND BUILD- 
ING SOCIETY on March 1. Mr. 
Richardson will continue as a 
director. 

dr 

Dr. Jean A. Crockett, Professor 
of Finance at the University of 
Pennsylvania, has been elected W 
the Board of PENNWALT COR- 
PORATION. of the U,S. She is 
the first woman member of Penn- 
wall's Board. 


Electro Investment Trust limited 

USE 


Kiel rights « restrictions as to voting attached by or in accordance whh the Articles to any class of - 
of hands every member who is present in poison shalF have one vote and on a poll every member 
serson or by proxy shall have one vote for each 2Bp Ordinary Stock of which he is .the holder. 

Directors shall be paid out of the funds of the Company a feted remuneration (or his services at Hie 
annum or at such greater rate per annum as the Company in General Meeting may from lima to time 
rector elected to be Chairman shall whiter holding that position be paid further remuneration at the 
annum or at such greeter rate per annum as the Company in General Meeting may (ram time to lime 
i rector elected to be a Deputy Chairman shall whilst holding thatpoaMon be petd further remunera- - 
£3,000 per annum, or such greater rates as aforesaid. ... 

ns may from time to time appoint any one or more of their body to be Managing Director or Manager, 
nd upon such terms as they think tit. and may vast in each Managing Director or Manager such of 
/ vested in the Director a generally as they may think fit, and such powers may be made exercisable 
■ periods, and upon such conditions and subject to such restrictions, and generally upon such 
/ determine, and may from time to lime be revoked, withdrawn altered or varied as the Directors 

iq Director or Manager shall recurve such . remuneration (whether by wav al salary, commission, 
ohis or otherwise) as the Directors may Irom time to time determine which may be either in addition 
mi (or his ordinary remuneration as a Director. 

or who performs services which in the opinion of the Directors afe outside iho scope of the ordinary 
nor may be paid such extra remuneration as the Directors shall think reasonable, 
ora may establish or concur or join whh other companies (being subsidiary companies of the 
pomes with which it is associated in business) in establishing and making contributions out of the 
iys to any schemes or funds for providing pension, sickness' or compassionate allowances. I He 
ir benefits for officers, ex -officers, employees and ox-employees of the Company and of any such 
end their dependants, or any class or classes of such parson*. 

irs may pay. enter into agreement to pay or nuke grants (revocable Of irrevocable and either subject or 
y terms or conditions) of pensions or other benefits to directors, ex-directors, officers, ex-officers, 
-.-employees and theirdepeiidams. or to any of such parse ns.lnduding pensions or benefits additional 
to which such directors, ex-dlraeiors. officers, ex-officers, employees or ex- employees or their 
r may become entitled under any such scheme orftmd as mentioned above and any Director shall be 
id be counted in The quorum In respect of any proposal concerning a fund or scheme under which 
id which has been a pp raved by or is subject to and condtoooal upon approval by ihe Inland Revenue, 
ors may elect a President or Presidents and a Vice- Pres id art or Vice- Presidents of Hie Company and 
ib period for which he or they shall hold office. Such Presidents or Vice-Presidents may be either 
such remuneration ns Ihe Directors in their discretion shall Hunk fit and need not be Directors, bur 
lots, be entitled to attend and speak, but not to vote, at all meetings of the Board of Directors: 

35 of tho Companies Act 1 SMB (relating to jhe retirement of directors under age limits) applies to 

r holding office as Managing Director shall be subject to retirement by rotation, 
may- contract or be interested in any contract or arrangement with the Company or with any other 
-it the Company may be interested. He may hold and be remunera lad m respect of any office or place 
•an that of auditor of the Company or any subsidiary thereof) under the Company or any such other 

- (or any firm ot which he is a member) may act in a professional capacity tor the Company or.eny 
any and Da remunerated therefor and (save as otherwise agreed) ha shall nor be accountable to rhe 
h remuneration or such other benefits. 

- who a in any way either directiy or indirectly interested in a contract or proposed contract with the 
ieclare the nature ol his interest in accordance with ihe provisions of the Companies Acts 1948 to 

i certain exceptions currently permitted by The Stuck Exchange, a Director shall not vole at. Board 
leer ot any connect or arrangement or any other proposal whatsoever m which he has any materia) 
sc than by virtue ol his interest m shares or debentures or other securities ol or otherwise in or through 
A Director shell not be counted in the quorum at a meeting In uletion to any resolution on which 
im voting. i" 

rearvae f 

i capita' assets end realised profits resulting on * tale of capital assess (except -so. f srqc representing 
lend accrued and unpaid) eheit not be treated es piofits avodabfe for, dividend, but shall either be 
-red it at the capital reserve or shall be applied in providing for depreciation or contingenctes-orfor 
te value of the assets, and depreciation or loss of capital assets, whether such depreciation or. loss has 
dor is only apprehended, need not be taksn into account or made good out of current revenue, 
so be credited to capital reserve, or appBed for some capital purpose, any sums representing accretions 
. including in particular any sums resulting from the writing up ol the book values of any capital assets, 
tall not be available for dividend but may be wad to maar.dep iteration of capital assets or for the 
capital assets or for such other capital purposes as rhaOirecroja may think hi Any taxation arising 
of the disposal of any capital asset and any deficit below book value resulting on the disposal of any 
/ be debited in whole or in pan against such reserve. • 

Contracts 

owing contract, not being a contract entered Into iathe ordinary course of business, is or . 
al: — •. • “ * 

i Isi October. 1973 and 21st November. 1973 from Hume Holdings Limited and Hume 
mited (“Hume”) respectively to Beam under rcsihen name of Cables Investment Trust 
letter timed 18th January. 1974 fremSectra to Hume under which Electra agreed to lend ■ 

: net's request, an amount not exceeding 23.2 p of cent, of Hume's issued share capital arid 
ne’s ratio of liquid assets to deposits falls bafovifb prescribed level. 

'owing contracts, not being contracts entered into in the ordinary course of business, have - 
mo in the two years preceding the date hereof and are or may be material : — - 
J8th February. 1975 between Oppenheirojfr & Co. (1). Oppenhetmer & Co., Inc. (2), 
Capita] Corp. (3) and Electra under its then name of Cables Investment Trust Limited (4) 
lectra (i) agreed to purchase certain shares and a debenture for an aggregateconsideratton . 
determined in accordance with the terms of the contract of U-S- *5,308,612 (equivalent to 
i the basis of an exchange rate of UB. $£4295 = El ) of which U.S. $4,020. 61 9 (equiva- 
888 on the basis of the said exchange rafe) was paid by Electra and the balance was paid by 
nenis Inc. in accordance with the provisions of material contract (B) (3> below and (ii) 
rarranties and representations: - f ■ 

28th February, 1975 between Oppenjteimer St Co. (1 ) and Electra onder its then name of * 
nent Trust Limited (2) as amended by letters dated 6th February. 1 976 under which Electra, 
tompany of Electra or any wholly owned subsidiary of Electra was gVanted.the right to 
proportion to its interest, director indirect, in the.cammon stock of Oppenheimer & Co., Inc. 
atments which may be made by Opperiheimer & Co; - 
, 28th February, 1975 between Electra under its then name of Cables Investment Trust 
nd Electra Inve s tment s lac. (2) under which Sectra Investments' Inc. undertook {() to 
ain of the shares referred to in materia! contract (1 ) above for a consideration, subaeqaemty 
accordance with the terms of that contract, ofU.S.6 1,287.993 (equivalent to £530,147 
3f an exchange rate of U.S. $2.4235 « £1) and (ii) to perform certain other obligations 

- 25ih July, 1975 (as amended on 6th February, 1976) between Elwtrs.fi) and Bank of 
te Bank”) (2) under which (i) the Bank agreed to make available to Electra .loans of U.S. 
nd U.S. S4JOOO.OOO which loans were used to finance the purchase by Electra or Electra 
nc. of the securities referred to in materiel contracts (1 ) and (3) above and (ii) Electra gave 
En lations. warranties and undertakmgs to the Bank. 

re secured by a floating charge overall the property and assets of Electra ranting In point of 
wi passu with die floating charge contained in the Tiust Deed dated 12th. October, 1 964 
6 per cent Debenture Stock 1984/89 of Electra and with pari passu bank charges (as 
Hi Trust Deed) up to a maximum amount of U.S. s7.000.000 and (ii) next after ihe floating 
ned in the said Trust Deed and the said pari passu bank charges for any amount secured 
■ess of U.S. $7,000,000. In addition the contract contains a right of set-off and a right of sale 
jed property held by the Bank in any part of the world, in certain circumstances, 
n also provides that so long as any of the principal amount of the loans is outstanding 
jposii with the Bank documents of title in respect of foreign currency securities which are 
^cognised Stock Exchange in Canada or the United States, readily mark arable, of first-class 
fivers ified and in the sole, beneficial ownership of Electra, such securities. having a -market 
ime being amounting at all times (in aggregate) toet least 150 per ceqL of the amount from ■ 
uts landing of the loans provided that Electra shall beat liberty from time to time to sail, deal 
sfer the securities so deposited in the ordinary course of its business. ■ 

5ih February, 1 976 between D.C. (1), Electra (2) and D.C.I. (3) under which -. 

rastigaaethe affairs of such companies as D.C. or EJectnmyconsidw suitable for invest- 
»nt by Electra having regard to the general investment policy laid down by dectra ; 
bmit to Electra repons on, and recommendations as to the amount and form of investment 
itch D.C. proposed that Electra should make in, such companies; v '. 

anitor the activities and financial situation of companies in which Electra has Invested cm 
C/$ recommendation ("Selected Companies”) and where .required provide, expert 
anagement support to such Companies ; 

here possible procure the appointment of a D.C, nominee as a director of a Selected 
3(npany; f •’ 

mish to Electra at not more than three-monthly intervals reports on tha, activities qf each 
sleeted Company- 

; will pav to D.C. fees at the rate of £1.500 per annum for each Selected Company and 1 
num of the tordl amount for the time being invested by Electra in Selected Companies with a 
um aggregate annual rate of £15.000 provided that when the fees exceed. £40,000 per 
t alt Directbrs'fees payable by Refected Companies to D.C. or its Directorior employees shall 
died in reduction of the fees payabJeby Electra but not to below £40.000 per annum. 

I undertakes that on' each occasion h acquires an Equity Investment (as therein defined) 
i will contemporaneously extend to D.C.I. an offer to sell to D.C.I. one-seventh of such 
Investment at the. Participation Price (as therein defined) being the' cost to Electra of 
mg the Participation Shares (as therein defined) subject to the other terms and conditions 
,-d to therein. 

neat also contains provisions whereby in certain cfrcumsiances D-C.L win become entitled 
ry merits for release of certain Ptttictpeu'on Offers (as thereto defined) : (a) where the agree- 
inated (other than on a change of 1 control of D.C- on expiry of due notice or because of 
ffi) such payments, in reaped dt Participation Offars relating to Participation Shares which ' 
which are the subject of aooffar by wayof takeover, merger or amalgamation, are related, in 
moment, to the excess of the noddle market price or, as the case may be, the takeover price 
<vam Participation Price; hi respect of Participation Offers refating to Participation Shares 
it listed nor the subject of an offer as aforesaid, such payments are determined as mentioned 
sand (b) whwe the agreement is terminated on achange of control of D.C. or on expiry of 
r Electra disposes of the whole or any part of an Equity Investment {which is links rad and not 
if an Offer aa afaraaaidLsuch payments in respect-of participation Offers relating to Partici- 
s which are not (or are not than to be) fisted and are not the subject of an offer as aforesaid 
i the guipius of the "tafa nri g red vafrra"(« a s cer t ai ned in accordance with the agreement) of 
Participation Share s o v er the tefevam Parrfopatipn Price. 

iten: is terminable byerthar party giving not toss than six months notice expiring on orafter 31 st 

7. . 

jmentisterminaredbyEfanra on expiry of duenoticeoron a change of control of D.C., Hectra 
}.C. during the following throe years management fees (i) -in respect of the first year of an 


amount equal to ihe fees paid in respect of the year preceding termination, (ii) in respect of the second 
year, two-thirds of such amount and ( iu) in respect of the third year, one-rhrrd of such amount. • • 

(6) Dated 9th February. 1976 between E.G.S. (1) and Electra (2) under which E.G.S. agreed (i) to 
provide all services of a secretarial, accounting and administrative nature and maintain all such records as 
are required for the orderly conduct of Electro's business. (ii) : to manage all securities comprised in 
Electro's investment portfolio and (iii) to receive (or its services such sum as shall be mutually agreed 

. between it and Electra or failing such agreement during or before January of each year an amount per 
annum twenty five percent, greater than that paid in the previous year. Electra will pay E.G.S. additional 
remuneration equivalent to 34 per cent, of the consideration paid by Electra in respect of Bny investment 
in an unlisted security made by Electra, such payment to be made at the end of the quarter in which the 
investment is made. The contract may be terminated by either, party giving at least five years' notice in 
writing to the'other so es to expire on the last day of a calendaryear. 

(7) Dated 11th. February, 1976 between Cable and Globe (1). the Directors (2). Electra (3) and 
Cazenove (4) under which Cazenove has. subject to the admission of the whole of the issued share 
capital of Electra to the Official List of The Stock Exchange not later than 20th Februaiy. 1 976 agreed to 
underwrite the 12.500,000 Ordinary Stock Units of 25p each now being offered for sale to the extent that 
sufficient applications are not received from the members of ind/or the holders of the Convertible 
Unsecured Loan Stocks of Cable; and/or Globe and from the public. The contract contains warranties 
given Jointly and severally by Cable and Globe and certain warranties given jointly and severally by the 
Directors ali in favour of Cazenove and contains tax indemnities given jointly and severally by Cable and 
Globe in favour of Bectra, Electra Investments Limned and Cazenove. 

6. Directors' and Other Interests 

{r) Thera are no. service contracts between Electra or its subsidiaries and any of their Directors except 
contracts determinable within one year without payment of compensation (other than statutory 
compensation) nor are any such contracts proposed. 

(ii) None of the Directors has any interest direct or indirect in the promotion of, or in any assets which 
have been, in the Two years preceding the date hereof. -acquired or disposed of by or leased to Electra 
or its subsidiaries orarq proposed to be acquired, disposed of by or leased to Electro or its subsidiaries. 

■ (iii) Mr. G. W. Fyfe is a Director of E.G.S. which will receive an annual fee (or administrative and 
investment management services. Mr. M. C. Stoddart is a Director of D.C.I. whose holding company, 
D.C., will receive a fee under material coniract (B) (5) above. 

(hr) The Directors of Cable, of Globe and of Electra are interested in aggregate in less than one par 
cam. of the Ordinary Stock ot their respective companies. - 
(v> Save as aforesaid there are no contracts or arrangements subsisting at the dare of this document 
in which a Director is materially interested and which is significant in relation to the business of Electra 
or its subsidiaries.. . , 

(vi) Once the whole of the issued Ordinary Capital of Electra has been admitted to the Official List of 
the Stock Exchange. Cable and Globe will, in accordance with the provisions of the Companies Act 
1967, notify Electra that they will each be interested in 18,202^400 Ordinary Stock Units of 25p each 
in Electra. (37.22 per cent, in each case). 

(vii) . The aggregate emoluments okthe Directors for the year ended 31st March, 1975 were £35,000 
and the amount payable to the Directors for the current financial year to 31st March. 1976 is estimated 
at £41,618. Under the arrangements now in force the emoluments of the present directors are at the 
rate of £32.000 par annum. 

(vifi) Under the agreement 'With E.G.S. [see material cohinct (B) (6) above), the charge to Electra 
for management services for the year to 31st December. 1976 is estimated at £62.000. The charges for 
similar services for the year to 31st December, 1 975 were £92,000. No estimate can be given of any 
additional remuneration payable by Electra to E.G.S. (as mentioned in material contract (B) (6) above) in 
respect of the year to 31st December, 1976. No such payment was made for ihe year to 31st December, 
1975. 

7. Earnings Forecast 
Bases and Assumptions 

The Directors have forecast as set out above under “Earnings and Dividends'’ that, subject to unfore- 
seen circumstances, the earnings aftet taxation of Electra and its subsidiaries for the year end mg 31st 
MBich. 1976 will amount to no: less than £1.900.000. 

In arriving at the forecast the Directors have : — 

(a) taken into account the results shown by audited interim accounts for the six months ended 30rh 
September, 1975, unaudited management accounts (or the 3 months ended 31st December, 1975 and 
dividends and other income received from 1st to 23rd January. 1 976 ; and 

(b) estimated results for the remainder of the period to 31ft March, 1976 based on the following 

assumptions: — , 

(i) Interest ram and rates of taxation, both direct and indirect will not change materially; 

(ii j Currency exchange rates wiJl not differ materially frp'm those ruling at 23rd January. 1 976 : 

(iii) Liquid funds at 23rd January. 1976 in tfu» United JKingdom and abroad will earn interest at rates 
similar to those ruling ar that date, and will not bo reinvested insecurities. - 
Letter from Deloltte £r Co. 

The Directors. 1 28 Queen Victoria Street. 

Electra Investment Trust Limited. London, EC4P 4JX. 

Gentlemen. ; lllh Februaiy. 1976 

We have reviewed the accounting bases and calculations for the forecast of earnings aheriaxation (for 
which the Directors are Solely responsible) of Electra Investment Trust Limited and its subsidiaries (or 
the .year ending 31st March; 1976 as set out Jn. the document dated 11th February. 1976 issued in 
connection withtheofferforsale of 12.500.900-Ordlnary Stock Units of 25p each. 

In out opinion the forecast of earnings after taxation so far as the accounting bases and calculations 
are concerned, has been properly compiled on the footing of the assumptions made by the Directors 
set out in the document and is presented on a basis consistent with the accounting policies normally 
adopted by Electra Investment Trust Limited and its subsidiaries. 

Yours faithfully, 
DELOITTE & CO. 
Chartered Accountants. 

Letter from Cazenove £r Co. * 

The Directors, _ 12 Tokenhouse Yard. 

Electra Investment Trust Limited. London, EC2R 7AN. 

Gentlemen, 11th February. 1976 

We refer to the document dated 11th February, 1 976 issued in connection with the offer for sale of 
12.500,000 Ordinary Stock Units of 25p each. The document contains a forecast (for which you as 
Directors are solely responsible) of the earnings after taxation of Electra Investment Trust Limited end 
its subsidiaries for the y ear ending 31st March, 1976. We have discussed with you the bases and 
assumptions upon which the forecast has been made and have considered the letter dated 1 1th February. 
1976 addressed to you from Deloitte & Co. regarding the accounting bases snd calculations for the 
forecast. 'i 

In our opinion, the forecast of earnings after raxation for the year ending 31 st March, 1 976 has been 
prepared after due and careful enquiry. 

■ Yours faithfully, 

CAZENOVE & CO. 
Members of The Stock Exchange. 

8. Trustee Investment 

The Ordinary Stock Units of Electra will be tjuatae investments for the purposes of the Trustee Invest- 
ments Act 1 961 on the assumption that their admission to the Official List is granted by the Council 
of The Stock Exchange. 


Application Procedure 

Th» Offer for Sals does not constitute an offer or invitation in any jurisdiction in which such offer or invitation is 
nor authorised or to any person to whom it is unlawful to make such offer or invitation. 

This Ofierfor Sale and any contract resulting (mm thascceptenc* pursuant thereto of an y ap plication shall be governed 
' by and construed in accordance with English Law and it shad be a term of each comracltbat the parties thereto and all 
other interested persons submit to the exclusive )urisdlction of the Courts of England. 

Lloyds Bank Limited has been authorised by Cable and Globe to accept applkanonsfof the Ordinary Stock Units now 
offered. Such applications must be mads on the application form provided and must bafor a minimum of TOD Ordinary 
Stock Units prior muipplBs thereof up to 1 .000 Ordinary Suck Units, snd thereafter Inmohipta of 500 Ordinary Stock 
Units up to &JXX) Ordinary Stock Units and in multiples of t, 000 Ordinary Slock Units up to 20.000 Ordinary Stock 
Urate and in multiples of 6,000 Ordinary Stock Units Thereafter. Each application form must be accompanied by a 


9. General 

(i) Save as aforesaid : 

(a) no share or loan capital of Elactra oi its subsidiaries has bean issued lor cash or issued fully or party 
paid up otherwise than in cash during the two years immediately preceding tha date of this document 
nor are any such issues proposed ; 

(b) no commissions, discounts, brokerages or other special terms have been granted during the two 
years immediately preceding the dare of this document in connection with the issue or sale of any share 
or loan capital ol Electra or its subsidiaries-, 

(c) no contracts have been entered into otherwise than in the normal course of business by Electra 
or its subsidiaries during the two years preceding the date of this document which are, or may be. 
material. 

(ii) No share or loan capital of Electra or its subsidiaries is under option or agreed conditionally or 

unconditionally to be put under option ; 

(iii) Neither Electra nor either of its subsidiaries it engaged in any material litigation and. so far as the 
Directors are aware, no litigation or claims of material importance are pending or threatened against . 

Electra or its subsidiaries ; * 

(tv) The Directors are of the opinion that the "close'* company provisions of the Taxes Act do not 

apply to Electra- 

1 o. Consents and Documents amiable fa r Inspection 

Delorne & Co. have given and have nor withdrawn their written consent to the issue of this document 
with the inclusion therein of their Report snd references thereto in the form and context in which they 
are included.’ 

Deloine & Co. and Cazenove & Co. have given and have not withdrawn their respective written 
consents to the issue of this document with the inclusion therein of copies of their respective letters 
relating to the forecast of earnings after taxation in the form and context in which they are included. 

The above:mentioned consents, the statement of the adjustments made by Dalome & Co. in arriving 
at the figures set out in their report and the reasons therefor and copies of the Material Contracts listed 
above have been attached to the copy of this document delivered to the Registrar of Companies for 
registration. 

Copies of tha following documents may be inspected st the offices of Linldaters & Paines, Barrington 
House. 59/67 Gresham Street. London, EC2V 7JA during usual business hours on any weekday 
(Saturdays excepted) up to and including 27th February, 1 976 
(ij the Memorandum and Articles of Association of Qectre; 

(ii) the documents delivered to the Registrar of Companies mentioned above; 

(lu) the report of Deloitte & Co.; 

(iv> the letters dated 11th February, 1976 from Deloitte & Co. and Cazenove & Co. relating to the 
forecast ot earnings after taxation ; and 

(v) the audited accounts of Electra for the two financial years ended 31st March, 1976 and interim 
audited accounts for the six months ended 30th September, 1975, and of Electra Investments Limited 
for the two financial years ended 31 n December, 1 974 and interim audited accounts for the nine months 
ended 30th September, 1 975. 


separata cheque (or the monies payable on application in favour of Lloyds Bank Limited crossed “not nepbtiablo - . 
drawn in starling on a Bank or branch ihe/ecf m En gland. Wales or Scotland and must be sent to Lloyds Bank 
Limited, Issue Department. P.O. Box No. 287, 51 Gr&cechurch Street. London, EC3P3DO to arriira by 
10.00a jo. on Friday, 20th February. 1576 whan the application lei will open. 

A total of 2.500.000 Ordinary Stock Units will be made available to meet preferential application?- by eligible holders ol 
Ordinary Stock and/or of Convertible Unsecured Loan Stocks of Cable and/or Globe i other than Cable and Globe 
rhemselves In respect of rheir holdings In eitch other/ on ihe Registers of ouhei company at ihe close ol busmo^s on 
2nd February. 1576. Such preferential applications must be made on the special application lor nr; prauded which are 
not transferable and can only be used by such holders on the above-mentioned Registers. Preferential applications 
muss be for 100, 200 300. 400. 500, 1.000, 2.500. 5,000 or 10,000 Ordinary Slock Units and i hereafter in mulnplcs 
of 1 0,000 Ordinary Stock Units. H more than 2.500,000 Ordinary Stock Units mb ihe subien of preferential applications, 
applications will be sufeact to scaling down on a basis piopornonaie in the number ol Ordinary Slock U nits tor which 
preferential application is made. To theevtent that any preferential application is nor accepted in full ihe balance will ba 
treated m the same manner as non -preferential applications lor the remaining Ordinary Slock Units 
if any application is not accepted or is accepted (or a smaller number of Ordinary Stock Units a sum equal ro ihe monies 
payable on applicanon or the surplus thereof will be returned to Hie applicant by cheque through the post al his own 
risk. 

All acceptances of applications will be conditional upon the Council of The Slock Enchange admitting the whole of tha 
mued share capital of Elactra ro the Official List on or before 20th February. 1976. The manioc paid in respoci of 
applications will be returned by cheque rl such condition is not satisfied on or before that deie and in tha meantime 
will be retained by Lloyds Bank Limrted in a separata account. 

The right rs reserved to present ell cheques for payment on receipt and ro withhold remittances of surplus application 
monies pending the clearance of applicants' cheques. Due completion and delivery of the application form accompanied 
by a cheque will constitute a warranty that the cheque will ba honoured on flrsi presentation and aneniion *s drawn to 
the undertaking in tha application form ro that effect. No applications will be considered which do not fulfil ihn 
conditions stated in the applicanon form and the right is reserved ro accept or reject any applicanon in whole or in 
parr In particular, multiple or suspected multiple applications maybe rejected 

Brokerage of K par cam. on the monies payable on application win baailowad to recognisod bankers and 
stockbrokers on acceptance of applications bearing their stamp and VAT registration rumibor if 
applicable. This brokerage will not. however, ba paid in respect of an application which arises out 
of a sub-underwriting commitment or where tha banker or stockbroker would ba entitled to receive 
In brokerage a total of liwthuifl. 

Letters of acceptance wdf be renounceable up ro and including 2nd April. 1976 Arrangements will be made for me 
registration by Electra of the Ordinary Stack Units now being offered for sale free ol stamp duty iii the names of ihn 
original purchasers or the persons in whose favour letters of acceptance have been duly renounced provided thru, 
in the case of renunciation, fully paid letters of accoptance (duly completed m accordance with the instructions 
contained therein) are lodged for registieiion an or before 2nd April. 1 976. Stock certificates will bo available for 
issue on 30th Apnf. 1 976. Certificates suit in the hands of Electra on 28th May. 1 976 will then be despatched to iho 
person (e) entitled thereto ar their risk. 

Copies of tha Offer for Sate, together with the application form, may be obtained from the fallowing 

CAZENOVE ib CO., 12 Tokenhouse Yard, London, EC2A7AN. 

LLOYDS BANK LIMITED, Issue Department, P.O. Box 2*7, 51 Gracachurch Street, London. EC3P3DD. a 

from the following branches of Lloyds Sank Limited 

P.O. Box No. 44. 125 Colmora Row. Birmingham. B33AD. 

P.O. Box No. 1 53, 55 Com Straat. Bristol, BS99 7LE. 

P.O. Box No. 4, 3 Sidney Straat, Cambridge, CB23HQ. P.O. Box No. 81, 27 High Straat, Cardiff, CF1 ZRT. 
234 High Straat, Exatar. Devon, EX43NL. P.O. Box No. 96,31/32 Park Row, Laada, LSI 1NX. 

P.O. Box No. 108, Indie Buildings. Water Straat, Liverpool, L&9 2BT. 

P.O. Box No. 368, 53 King Stroet, Manchester. M60 2ES. ' 

P.O. Box No. IRH, 9/17 Colling wood Street, Rewcastla-Upon-Tyne. NE99 1 RH. 

P.O. Box No. 10. 19/21 High Straat, Southampton. 309 7AN. 

P.O. Box No. 66, 802 Oxford Street. Swansea, SA1 3AP. 
end from the following offices ot The Royal Bank of Scotland Limited : — 

Registrar's Department. P.O. Box 27, 31 St. Andrew Square. Edinburgh, EH22AB. 

P.O. Box 121. 98 Buchanan Street. Glasgow, G1 3 BA. 

P.O. Box 90,150 Union Street, Aberdeen. AB9 8DU. 

P.O. Box 78,3 High Street, Dundee, DD1 SLY. 

A preferential aopUcaiion form, together with a copy of this Offer for Safe, has been posted to each eligible stockholder 
of Cable and Globa but. in the casa of non-receipt, a duplicate can be ohtamed tmm:~ 

Lloyds Bank Limited, Registrar's Department, Goring-by-Sss, Worthing. West Susasx, BN12 BDA. 

1 Uh February. 1976. 
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Electro Investment Trust limited 

Application Form 


The application list far the 12.500,000 'Ordinary Stock Units in Elactra Investment Trust 
Limited now offered for sale will open at 10 a.m. on Friday, 20th February. .1 976 and may be 
ciosed at any time thereafter on the seme day. 

This Form, duly completed, together with a cheque (drawn on a bank or branch thereof in 
England. Weiss or Scotland) made payable to "Lloyds Bank Limited" and crossed "Not 
Negotiable", representing payment in full at the application price, should be lodged with 
Uoyds Bank Limited, Issue Department. P.O. Box 287, 51 Gracachurch Street, London. 
EC3P 3DD not law than IQa.m. on Friday. 2Qth February, 1976 . All cheques are liable to be 
presented for payment. Applicants are adviced to use the flrst-dat* postal service. 

Offer For Sale 


of 12,500,000 Ordinary Stock Units of 25p each in Electra Investment 
Trust Limited at 8?p per Stock Unit payable in f uU on application 


Number of Stock Units applied forff 

Amount enclosed at 87 p per Stock Unit 


£ 


Applications must be for a minimum of 100 Ordinary Stock Units or for multiples thereof up 
to 1.000 Ordinary Stock Units and thereafter in multiples of 500 Ordinary Stock Unite, up to 

5,000 Ordinary Stock Units and in multiplex of 1,000 Ordinary Stock Units up to 20.000 
Ordinary Stock Unite and in multiples of 6,000 Ordinary Stock Units thereafter. No applica- 
tions for any other numbers of Stock Units will be considered. 

To CABLE TRUST LIMITED. GLOBE INVESTMENT TRUST LIMITED AND . 

ELECTRA INVESTMENT TRUST LIMITED. 

GemtemBn. 

I/We enclose a cheque for the above- mentioned sum, being 'he amount payable in full on application for 
the stated number^ of Ordinary Stock Units of 25p each in Electra Investment Trust Limited. I/We offer to 
purchase that number of Stock Units on ihe terms of the Offer for Safe dated 11th February. 1 976, and 
subjeciro the Memorandum and Article* of Association at Etecva In vestment Trust Limited and l/we hereby 
undertake and agree to accept the same or any less number in respect of which this application may be 
accepted. I/We hereby authorise you ro send a renounceable Letter of Acceptance in respect thereof, and/or 
a cheque lor any moneys returnable, by post at my/our nsk to the address shown below and to procure 
my/our named) to be placed on the Register of Members of Electra investment Trust Limited as holder t's) 
of such of the said Stock, the right to yrhtch is not effectively renounced. 

t/We understand that due completion and delivery of this Application Form accompanied 
by a cheque wiH constitute an undertaking that the cheque will be honoured on first 

presentation. . 

Important^ To ooropiy with the provisions of -the Exchange Control Act, 1947, the appli- 

cant^) must make the declaration c o ntained in the following paragraph, or, if unablotodo so. 
must delete such paragraph and arrange for this Form to ba lodged through on Authorised 
Depositary* or any Approved Agent In tha Republic of Ireland*- No application can be 

considered unless this condition is fulfilled. 

I/We hereby declare that I Mi/wa era not resident outside the Scheduled Territories 7 and 
am/are not acquiring tha above-mentioned Stock Units as tha nominae(s) of any person(s) 
resident outside those Territories. 

Dated. — .February. 1976. Signature ... ; 

1 PLEASE PIN YOUR CHEQUE HERE~| ' 

Please use Block Capitals 

Cnrlfiian ar 
fae w wtil 

ihi lull) 

Sumamn 

(Mr . Mx. 

Mks o» Titter 
Addin.-; 
tin full) 


(In ihe case of Joint Applicationarall further applicants must sign and complete bofow) 
( 2 ) 

Signature 



| For Banter or Sioel broker | 
elaimina biokcurge 


VAT Red- No. lit nar 1 
registered nut “Nons") 


Surname 

(Mr.. Mra. Miss or Tide) 
Christian or Forename(f ) — 
I tnfuff ) 

Address On full) 


(3) 

Signature 

Surname . - - 

(Mr.. Mrs., Miss or Title) 
Christian or Forename W 
(it lull) 

Address (fft fuff) 


(4) 

Signature — — 

Surname . , — 

( Mr.. Mrs. Miss or Tidei 

Christian or Torename(s) - 

{si tuff) 

Address [in fuff) — 1 

A Corporation may oompfota under hand by a duly authorised officer who Should state his 
representative capacity. 

No rocaTpi wiB be issued lor the payment on application bin an acknowledgement wIV bo forwarded m due course, nt 
Tha risk of the appDcantisr, either by a fully paid Letter of Acccmance for all or pen of the Stock Units applied lor or by 
the 1 erum br cheque til tough me Post ol ihe appOealion money or any surplus themoL 
‘Auiheibed Depositaries are bred M the current ksue of mo Beni ol England's Notice E.Q.1 (as amended) end 
include banks end KotUiioLers In and solicitors practising In the United kingdom, me Chennai Istands or the irte of 
Man. An approved agent in Iho Republic of Ireland b defined in the current issue of the Bank of EnqlaniTG Notice E.C.1 0 
{■FUMNfedV 

■fife Scheduled Territories at present comprise: The United Kingdom, ihe Channel Islands, tria ble of Man, the 
Republic of Ireland and Gib whet. 


Table of amounts due on application for various numbers of Ordinary Stock Units 


lODUnns— £87 
200 Units — £174 
300 Units -£201 
400 Units— £343 
500 Units— C 436 
600 Unns — £522 


700 Units — E609 
800 Units— £696 
BOO Units— C783 

1.000 Units— £870 
1.500 Units — £1 ,305 

2.000 Urelfi— £1.740 


2^00 Units— £2.176 

3.000 Units — £2,61 0 
3.500 Units — £3.045 

4.000 Unite— £3.480 
■ 4 500 Units — C3 91 5 

5.000 Units— £4,350 


I 

I 

j 
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A grudging welcome for £ 220m. measures 

Healey pacifies Left wing 


■eDroajy- jlo - j . 

■ ? jc? 9 


Pairing 

storm 

over 

defeat 


By Justin Lon* 
Parliamentary Correspondent 


SY PHUJP RAWSTORNE 

“ Some reasonable looking bricks out 
of a limited amount of straw " — Mr. 
Maurice Macmillan's view of the Chan- 
cellor’s latest package of measures to 
alleviate unemployment was widely 
shared in the Commons yesterday. 

The net effect of the measures would 
he to provide some 70,000 Jobs at a 
cost of £60m- over the coming year, 
33 r. Denis Healey announced. 

“I am convinced that this . ■ - is 
the most cost-effective way of providing 
more jobs as quickly as possible and 
of improving our industrial capacity.” 
he declared. 

That is, without a general reflation 
of domestic demand and within, the 
limits on public spending necessary to 
achieve stable prices and steady growth 
in the upturn which he confidently 
predicted was coming. 


The Chancellor raised no cheers — bat 
he appeared more than satisfied with 
the generally grudging welcome. 

Sir Geoffrey Howe, his' Conservative 
“ shadow,” in fact, commended Mm 
heartily for once again resisting the 
clamour of the Left-wing. And after 
that found some difficulty in making 
any sharp political point about the 
manner In which Mr.'Healey had acted. 

Bat even Labour’s Left reacted with 
unusual mildness yesterday. -It is 
much better than some of ns expected.” 
Mr. Eric Heifer admitted, before 
sternly warning the Chancellor that it 
was not enough. 

“I do feel X have gone as far as. I 
sensibly can at this time.” Mr. Healey 
replied. Certainly, It would be disast- 
rous to have gone as far as the Import 


controls being demanded by a “ grossly 
misjudged” economic paper produced 
by “some junior officials” at the 
Labour Party’s headquarters. 

Mis. Jndithjffsrt, endorsing the Left’s 
qualified welcome, suggested that the 
“ considerable economic authority ” be* 
bind the Transport House, paper should 
at least persuade the Chancellor to keep 
an open mind about import controls. 

-*1 never dose my mind to anything,” 
said Mr. Healey. “But one should 
never keep one’s mind too open or a 
whole lot of rubbish will be thrown 
into It.” 

*• you are far more likely to receive 
rubbish from the City than from Labour 
Party pamphlets.” retorted Mr. Bob 
Cryer as the lukewarm Left rapidly, 
cooled. 


SUGGESTIONS that the Govern* 
meat’s division defeat earlier 
this week arose because the 
Opposition failed to observe an 
agreement over voting pro- 
cedures sparked off a bitter row 
in the Commons last night 
between Air. Edward Short, 

Leader of the House, and Tory 
Party front benchers. 

The storm bunt over Mr. Short 
almost immediately after he had 
announced that the Chrysler 
policy motion lost by the Govern- 

m.nt urmilri ho ro^lohatori nPTt WnEiRtV &■> 


Without reflation . . . the quickest 
way of providing more jobs 

the fit will be greater than in any So far, £40m. has been allocated grants win be available to m- 


the Opposition to it* purlieu- dure ^cmfoyment j* d £ e e 3oSSSrt“JiftaidJ ‘SSK «- S^reseS rate. theThole of Tuning Boards in conation 
larly Mr, Humphrey Atkins, .the term * 0 * 1 * 0 *^ ^ emp , oy _ tended— the first firms to use it that £40m. will have been pro- with the Training Services 

L° iy «rV ie L M ?wem n eT^ e madp ment in the Medium term when would very soon exhaust their erupted by bids received by about Agency. • . 

to stick to agreements made “JJj . reached its peak, Mr. six-month entitlement. The maxi- the end of April, end approved “I greatly welcome the speed 
^roh v P MP«^ndri Deni* Healey, ChanceLlorof the mum period of entitlement would by the end of June. . with which the Manpower S— 

arrangements vherebs MPs could « > Commons be extended from six to 12 - The scheme would thus begin vices Commission has reacted 

“pair* and be absent from dm- fcxchequir. tom me monthg ^ meajU ^ 55.000 to taper off in the autumn, just current needs and I am glad 

S,0 UK*. «, >i>nnA. linGII „ ■ n lir iinin" his iotas naekaee to J obs affected might be preserved when there is a particular need be able to accept these proposals 
With the Tones still unsure Outlmins Ms jobs package to # £urther to provide extra jobs for those in full. 

or the reason for Mr. Shorts MP*. Mr. Healc* su,d he ha § nf ^ summer’s school leavers «j Xnow the whole House is 

~ 1 • j who fail to And other work." concerned that we should do 

SUDSldV Mr. Healey announced: “We everything possible to avoid the 

» have decided to allocate a further demoralising effect of long 

Mr. Healey continued: *T pro* £30m. to the programme, as the periods out of work on young 
Je m Sn W Too“cov“m- 3SZ." for P«se to reduce the minimum size Commission proposed, to keep it people just out of schooL - 

men? °* ° and restructuring of important of a qualifying rediradancy again, going at peak level until the end “The further education system 

T? the Opposition meant to sector oTindust^- ’ fl SoSsiS "5* SEl -ThU STS* have * nle ^ 

abrogate thar agreement on pair. ^ £ U 0m. already earmarked toe mpS mo^dSSdpSJSt tS^rStUm ^ 

mg— an arrangement to help for S urh schemes was now 4?. ™ on rniT 

obviate bringing sick MPs to the i 3rg elv committed, but he was to f J? ^ , JLJI1 , JLSSL- Th^’S? effS nL nnA J 

House to vote— then, said Mr. allocate a further £&5m. for new sn>« 3B SK l I5 P T 2lL!{ SSSU-’SLSS,,? 52 A ilSlSGQ 

Short, he would feel free to schemes such as printing extending toe pemd of pajnnemt on public wctiM- bo trowing re- * . 

o oeratc a further clause of the machinery and non-ferrous » estimated at £l4fim.. and the quirement will be null. “ Therefore I shall be consider- 

1965 memorandum between the fSJmdrie? c0S \-°L reducing toe mlrimum - As well M.tbMe meaRires iug with toe Secretaries of State 

parties which would allow for a Further funds would be made qualifying redundancy at £l-5m. to p rovide jolwm toe immediate for Education and Employment 

system of proxy voting. available for eristimr schemes went on: 'There will be future, yre most do everything what more can be done to make 

particularly f enmis foundries. “"“S 8 m unemployment benefit possible to bund op the scarce the best use of toe further edu- 


disapproval. be reminded them examined with the Secretary for 
of an agreement made in 1965 Industry fMr. Varleyi toe scope 
when he was Chief Whip of the for improving the industrial base 
Labour Opposition and Mr, by further expenditure under 
William Whitelaw was Chief Section S of the Industry Act on 


Indignant 

At this. Mr. John Peyton, the 


Some flom--£20m. of this would 
be spent in the next fiscal year. 
. . _ , , The Development Commission 

Opposition “shadow Leader of had said jt cmi!d usefully spend 
the House, jumped un tn call for £i m . more than the additional 
* clarification of Mr. Short's SUD1 allocated to it last Septem- 
mtemem. her for building small factories 

.A* Hr. Short contended that j n mj-ai areas during the next 
the 1965 agreement was still in ia aomta OP 50 . 

SK"- **■-. ££* { "' “ I am autho rising this ex- 

penditure since I recognise That 
unemployment has affected some 


MEASURES TO ALLEVIATE UNEMPLOYMENT 



£m. 


1V74-77 

Total 

Industry 

18 

55 

Industry sdiamn 

Development Commission 

1 

1 

Construction 

50 

50 

Housing improvement 


he. too. wanted to know more. Srel ■reiT with 


So did Mr. Atkins, who pointed 

out that he had not been Chief __:j .v- VuHnni ] 

HSt^S£ 0riginal Enterprise Board wa5 dossing 

With the supporters of boto J^*^**! be Q< * ded 
rides shouting encouragement. dunn S recovery 
toe Speaker called for order. 

Mr. Whitelaw, flushed and in- T>~ 
tkgnant, maintained thar any Dd.liLd.lll 
agreement he and Mr. Short had „ ^ . . . . . ■ 

reached could not be binding on Tbe intention is 10 dense 
a future Parliament arrangements which wll be a 

Mr. Bob Menish. the Govern- good bargam for the NEB and 
went Chief Whip, drawn into the f or industry and will help 


particular MSC Measures 
Traunng 
TES (Extend) 


TES (Reduce mininwm 
from 25-10) 

School leaver nriridy 
(Extend) 

Job creation (to end year) 


17 

11 

1 

30 


55 

14* 

•« 


30 


No r t her n Ireland 


TOTAL 


1321* 


215** 


* Mo y M n a JacMed «" tli«» eo*M« In rmP** * **• WE* pro pOMls for 
noriMoo tool g&ckbuMIng. 


cation system for this purpose 
during toe recession. 

“ The Secretary of State for 
Northern Ireland will be 
announcing the details of a com- 
parable set of measures costing 
£8m., of winch about £5m. will 
be epent in 1976-77. 

“The estimated total cost of 
all these measures is about 
£220m. But leas than £i40m. of 
this will be spent during the 
coming financial year. 

“The large items of expendi- 
ture on training and on industry 
schemes are phased over toe next 
two or three financial, years 
because training is organised by 
academic years, and industry 
schemes are partly financed by 
interest relief grants which .are 
spread over a period. 

“But in both cases, most of 
their real effect on employment 
will be felt in the coming year. 
Because of the offsets which. I 
have mentioned earlier, the net 
cost to the public finances is 


row, agreed that he had been to maintain capacity and provide .... J — 

informed by the Opposition employment during toe remain- and gjdns National Insurance skills which will be in demand likely to be less than half of the 

Whips that they did not regard ,n " monUls of tne recession. Contributions and Income lax: when the economy ri running gross cost, or about £60m. in 

toe 10-year-old arrangement as One of the worst-hit sectors in these will depend on the ciccum- nearer to full capacity. ■ 1976-77. 

still being in force. "So I bad the recession had been the con- stances of toe workers covered The Manpower Services Com- . “ Altogether the measure* are 
no alternative but to accept st ruction industry. The Govern- by the subsidy, but in aggregate mission has put forward propo- likely to provide about 140,000 

thaT.” said Mr. Mellish. ment had provided it with some they are likely to mean that toe aala to provide, from next jobs or training places — though 

The noise from the Tories In- extra work in the public sector subsidy will have little or no net August, some 30.000 to 36,000 ^ a u 0 f these jobs will last 

cheated their conviction that this in the past two -years. effect on the public sector bor- extra training places in industry, as long as a year and some may 

acknowledgement entirely cut But he had to make sure that rowing requirement," at a cost of about 155m. be at the expense of other jobs, 

the ground from under Mr. there was no risk of expenditure Mr. Healey turned to toe re- “ About £45m. of this applies Over the coming financial year 

Short’s feet- slipping into future years when cruitroent- subsidy for school to new first-year apprentice the net effect on employment 

“Withdraw: Withdraw!" they public spending must be con- leavers through which employers training, and the rest to second- could be about half that figure, 

nhout ed. and Mr. Whitelaw. tamed so as to permit the move- who recruit unemployed school year apprentices and to other “lam convinced that this set 
daimiug that his honour had ment of resources into exports leavers receive £5 per recruit measures including schemes for of measures is the most cost- 

been Impugned, demanded an and investment per week for 26 weeks. The non-craft t raining of the kind effective way of providing more 

apology from Mr. Short. “We have decided, therefore, scheme is at present limited to that toe engineering industry is jobs as quickly as possible and 

Mr. Short declared that the to concentrate on the improve- those who left school last sum- -considering. of improving our industrial 

last thing of which he would ment of public sector housing, mer or before. capacity, without a general 

wish to accuse Mr. Whitelaw which can he started quickly and “ T propose that it should now ^ PP reflation of domestic demand 

was dishonourable conduct, and finished before the end of the be extended to those who left at (Itf cpf which is widely recognised to 

toe Speaker declared the ex- financial year 1976-77." Christmas, 1975. The cost of this be inappropriate at this time, 

changes closed. But they clearly Mr. Healey said: “We propose will be about £250.000. “ Again the Exchequer cost of and within the limits on public 

did not dispose of a new. era- to provide £30m. for sucb house He said: “ The Manpower Set- this is very largely offset by the spending which we must respect 

bittered relationship between the improvement, whore the effect on vices Commission has been con- savings on benefits for toe if we are to achieve stable prices 

whips of toe two main parties, employment and the social bene- sidering what more it could do unemployed. This expenditure and steady growth in the upturn. 

to employ and train those who will be a valuable addition to the “I shall, of course, want to 
\-\ro-* vc* 1 1* would otherwise be out of work, effect which is already going into consider in my Budget whether 

IXSOH detenus nlS use 14 Tt haS pr0p0Sf,d an e:ctcns . ion providing training in in dustry. by then there is scope for doing 


of honours system 


■T JOHN HUNT 

MR. HAROLD WILSON slrnncly 
defended his use or toe hunours 
system when be came under 
criticism by a Conservative MP 
and some sniping from Labour 
backbenchers in the Commons 
yesterday over the way in which 
patronage had been used. 

Tbe exchanges followed the 
allegations in toe Commons lust 
week by Mr. William Hamilton 
(Lab.. Central Fife) that the 
Prime Minister fondled his 
patronage like “a bridegroom 
fondles bis bride." Mr. Hamilton 
had alleged that Mr. Wilson gave 
honours to his friends and 
relatives “and to the .raincoat 
sellers" and said ihar he per- 
sonally found this “intensely 

corrupt! ns-** 

Yesterday. Mr Wilson told Mr. 
Michael HcNair-Wilson (C.. New- 
bury > that he was tatisficd with 
the system for -the submission of 
names to the honours liM. 

Mr. McNair - Wilson then 
claimed Quit there was a will", 
spread belief that the present 
system was selective and “ domi- 
nated by Prime Mioisler.ai 
patronage and departmental 
lobbying. 

•' In the interests of open 
jjOvenmienL it -would be a good 
idea for -the system and how it 
works to be made more public 
for all to see," be suggested. 


The Prime Minuter replied 
that he was aware that allega- 
tions had been made in the House 
recently that the honours 
system lud been used for con- 
ditioning the votes of MPs. But 
he added drily: “l have not 
noticed it.” 

In the seven and a half years 
in which he had been Prime 
Minister, mx kntghUioods had 
been conferred on MPs com- 
pared with 57 during toe last 
seven and a half years of Con- 
servative government. 

Mr. John IVaikinson (Lab.. 
Gloucestershire W.) said that 
while Labour MPs welcomed the 
ending nt honours tor political 
and party services, many of them 
still felt ilwi there might be a 
place for a more independent 
approach to the consideration of 
honour-. 

The Primp Minister explained 
that when, in 1966. the Labour 
Government had decided to stop 
the system <>f political honours, 
it had provided that a similar 
number of honours should be 
recniumi’Rded for services tn 
lnc:il government irrespective of 
party. After that decision, 
honours were given impartially 
and on merit. About one-third of 
the honours awarded in respect 
nf local government had gone to 
Conservatives and Liberals. 


tn its scheme for job creation. " First - year apprenticeship more along the same lines. 

Howe welcomes training moves 


Next week’s business 


Commons debates next week are: 

MONDAY: Boad Traffic (Drivers' 
Ages and Hours of Work) Bill, 
Flair Employment (Northern 
Ireland) Bill, second readings; 
motion on the Treatment of 
Offenders (Northern Ireland) 
order. 

TUESDAY; Motion on Govern- 
ment defeat after motor in- 


dustry debate: Trustee Savings 
Banks Ri|j second reading; 
motion nn EEC documents on 
nuclear safety. 

WEDNESDAY: Water Charges 
Bill. rmg. si ages; morion on the 
Counter-Inflation (Price Codei 
(Amendment) order. 
THURSDAY: Debate on the fish- 

inc industry. 

FRIDAY: Private Members’ Bills. 


Sir Geoffrey Howe. “ Shadow* “ 
Chancellor, commended tbe 
Chancellor for not going for 
general reflation, and urged him 
to continue in that in the " long 
and testing times ” still to come. 

He welcomed toe sums for im- 
proving facilities for training and 
retraining. 

He asked what toe net cost was 
to public funds of the measures 
which tbe Chancellor had an- 
nounced since his Budget state- 
ment last year. 

He also asked: M< What is the 
total number of jobs actually 
saved or created by all toe 
measures announced since the 
Budget?" 

Sir Geoffrey said: "Whatever 
that figure may lie, it will be far 
smaller than toe number of jobs 
destroyed by ' toe policies 
followed .'by this Government 
since they came into office." 

Ail of -these measures includ- 
ing the huge increases in public 
spending which were helping to 
destroy jobs were supported by 
the " so-called moderate members 
opposite,” he said. 

■ Mr. Healey said toe net cast 
to public funds since last year's 
Budget was . something like 
noOm. in the coming financial 
year. 

The measures announced since 
the last Budget to create or save 
jobs would ultimately save, some- 
thing like 150,000 jobs. 

Mr. Norman Atkinson (Lab. 
Tottenham) said the whole ques- 
tion of stockpiling should 
be extended beyond machine 
tools into heavy engineering. 

He accused the Chancellor nf 
making a "puff-like, will o’ tbe 
wisp ” statement and claimed the 
measures would go “ no way to- 
wards toe jobs you are mislead- 


ing toe House yon nave under- 
taken." 

Mr. Healey replied that he had 
previously announced stockpiling 
of steel worth more than £70m. 
and by the National Coal Board 
of more than £100m. 

“ We are considering with 
other industries extending the 
scope of such stockpiling 
schemes.* 

Mr. Peter Walker (C Worces- 
ter) said there would be disap- 
pointment in the West Midlands 
" who are being discriminated 
against although unemployment 
has trebled fn the last tWo years." 

Mr. John Pardo e (L., Cornwall 
N.i said: “ Waiting, as ^ strategy, 
for the world upturn to put the 
British people back 10 work is 
no longer credible. Will you 
enter into effective negotiations 
with the trade uni oils to barter 
a really effective package for 
job creation and selective refla- 
tk>n — not general reflation, but 

selective reflation— agajnrt a 
much Tougher incomes policy 
from next August? 1 ” 

Mr. Healey said reflation of 
domestic demand could not 
result in increased, employment 
for at least a year. 

Mr. Erie Heffer (Lalk, Walton) 
former Minister of State for 
Industry, said: “This is much 
better than some of us expected. 
But it as clear that it is not 
going to be enough to- began to 
deal with the serious problems 
that we have." 

He urged Mr. Healey to "again 
reconsider your attitude to im- 
port controls and again boost . . . 
the construction industry." 

Mr. Healey said ."I have gone 
as far as I can successfully and 
effectively at this time with these 
type of measures." * Selective 


measures would affect unemploy- 
ment in the short term. 

Mr. Healey said: “ T do ask 
Mr. Heffer to recognise that im- 
port controls on the scale 
recommended by a junior official 
at Transport House would 
certainly lead to massive retalia- 
tion from which world trade as 
a whole would suffer and toe 
poorer countries of tbe world 
would suffer most of alL 
“The calculations I have seen 
quoted in the newspapers as to 
toe employment effect are grossly 
exaggerated.” 

Mrs. Judith Hart (Lab., 
Lanark) told Mr. Healey toe 
Transport House paper had con- 
siderable . economic authority 
behind it and asked him- not to 
refer to it as merely a paper 
produced by junior officials. 

She said: “Do not close your 
mind to a medium term strategy 
of import controls. There are 
two arguments about retaliation.” 
Mr. Healey retorted: “I never 
close my mind to anything.” 

Jenkins clears 
officials over 
figures error 

HOME OFFICE officials con- 
cerned with the recent incorrect 
immigration figures were cleared 
of blame by Mr. Boy Jenkins, 
Home Secretary in the Commons 
yesterday. 

He said: "T have found no 
evidence that the officials con- 
cerned behaved discreditably or 
in such a way 'as to justify 
disciplinary action,** ' 





• EMPLOYMENT ' iovestoenL But- «he response to 
Lmrufimani . ^ “accelerated 

THE PRIME need of toe investment projects ** dcheme has 
economy once the present. rece^ so far— and not unespertealy— 
sion ends will be to avoid toe - feen disappointin g. On Che other 
kind of shortages of skilled .man- . hand, the Government has 
power and plant capacity that ignored toe TUCs proposal t hat 
have regularly led to temporary _ aneB^doyromit 

necks at one stage or anotoo>in -sObridy fre dorooed to £20 . a . 
previous booms. It toereftoeOPtisk, which wad n avavmadg 
makes both economic and : soeisf echfime far JMce attractive 
sense to concentrate as far'-hs to employers— «nd , added conr 
possible whatever •' counter- sideraMy to bo to its .. gross and 
unemployment measures are net cost to toe Exchequer, 
implemented during the ' races-. What it fads done is double to 
sion oh these two requirements 32 months toe period, .during 
and this, up to a .point, toe which toe £10 weekly sribsidy 
Government has eo far nunuj*** vriB-faepaid and reduce toe mini- 
to’MO. mign qualifying Jewel- of 

The measures the ChanceBorf redundancy from 25 to, 10 or 
has now. announced in’hia ia£t. more workers: TMs fe toe second 
Budget and since to help reduce -raduenon in toe qualifying Bevel 
unemployment will in all -cost since the scheme, which now 
the ..Exchequer abtiut JBSOm. -covers the whole of Britain, was 
gross. Of that sum, about two- ' nrtrodireed riz monite ago and is 
thirds i9 :or will be devoted jo-.-expeeted to raise oy 3j»o to 
what one might" describe’ -ax- about 58,000 toe nmhher of iw>s 
strengthening -Britain’!? industrial which may be — temporarily 
base, either by stimulating addi- preserved fay the scheme, so far 
.tionai Industrial investment and at total <£ 221 appiicarions cov- 
in ode misation (about £25oan. to ering 24314. woitras faas 
£260m.) or by subsidising an. in- sent in. seven have tieen rejected 
crease in industrial training and 164. coveitog 
(£l30m. to £135to.), while '-less -17,500 jobs, have been approved, 
than a fifth (1165m. to £110 bl> From the Government’s point 
Is being spent on creating jobs of view the scheme has consider- 
for the unemployed or on pre- able attraction. At a coat of 
serving the jobs of those who about 1350 a job gross — and 
would otherwise become reddb- (after allowing for tax, 

dant .. ■ unemployment benefit, redund- 

Yestevday’s measures' so me- ancy food, and other social 
. what. (fitted toe balance toe other .security payments) probably 
way— wath some £46m. gross go- hardly anything at a&l net — it is 
>ing on more job- creation ' or-' also relatively cheap. Bq t indus- 
p reservation - again at an extra t*y has yet to be persuaded that 
555m. for training and £5&n.#ar it has any real economic merit. 

to INVESTMENT- • - .gafound, the industry schemes— 
W n - .-. -tire £l8m. wool textiles scheme 
“ WE’VE FINALLY found- too : introduced under the Conser- 
WhitehaH equivalent of toe Benk vatives, which ran out at the 
of England’s tapstock which can. end of last year, and the £20m. 
be turned on or off at will,” machine tools, £20m. clothing 
commented one official on the 8^ 62 5 t n . ferrous foundry 

Government’s latest policy • of schemes introduced last year — . 
selective Industry hwestarant have ^ P roved UgWy success- 
assistance doled out in regular fitod in the rate of applications 
dollops. from industry, in contrast to the 

inri ,. u ; „ relatively low interest shown in 

i ^s ! i™eSr™*xr g “ cni regioMi ■— 

to be cynical about afl Govern- °“ ers ’ . t ^ 

ment attempts to change the The wool textiles scheme had 
course of industry investment to be extended last year from 
decisions, most of all wbentirtto- £15 to £18m. because of the 
duced under tbe umb rella of aid- demand, and discussions are still 
inv employment as happened continuing over whether it 
yesterday. *The truth is that the should be revived this year. More 
kind of industry modernisation than 60 companies have applied 
schemes which .the Government; to the Department of Industry’s 
is now pursuing are medium to Man ches ter office for clothing 
long-term in impact, however industry grants, while ten appli- 
egbt toe schedule placed on (hem cations have been received for 
for toe actual decision to be £3.8m. of the machine tool assist- 
made. The money will not really *nce and a further 30 companies 
be spent until next year and are having discussions with a 
toe year after. The impact on view to applying, 
employment is likely to be fakiy The ferrous foundries scheme 
minimal in the immediate future — jn especially important one in 
and, even when the extra spend- view of the industry's role in 
jog does start to make an impact supplying mannfe i- f m-m e indus- 
later on, it stands toe chance txy and its position, therefore, 
of developing at a time when jjj any e cono mic revival— has 
toe economic revival sweeps dd oe even better, with over 90 
everything else aiong in any case. applications for £14-5m. of 
.But, in this form of Industry grants and ' six applications 
Act assistance to ' industries to already ^approved, 
modernise their equipment _*nd- cetoi offered 

rationalise their production, by toe Government yesterday 
together with the mdre recent ^ Tjrfrfg the total offered in 
introduction of interest relief ^ ftjnn.of assistance to nearly 
grants for manufacturing -com- £i40m. Afithough the Chancellor 
panies bringing forward new ^ ^ too wnedse about the 
investment . the . Gov ernment directicra of the latest offer, the 
feels it has found a form of aelec- Department' of Industry appears 
hve assistance whicn is proving j. oe .planning to raise -the total 
*t» " worth in cost-effectiyeneas available for the ferrous industry 
and in counter-cyclical invest- ^ a ftjjtoer £ 15m. and to offer 
ment - ' some £20m.‘ in. a new scheme for 

Although slow to get off the toe non-ferrous foundries and 
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• MACH INC TOOLS 

WITH THE lowest order books 
for 20 years, short-time working 
and redundancies, B ritain's 
machine tool industry badly 
needs a life-belt. Whether the 
Chancellor is throwing it some- 
thing with sufficient floatation 
remains kr doubt until more 
details of toe Government's 
plans emerge. 

Mr. Denis Healey has only 
promised that toe National 
Enterprise Board will discuss 
finance for stock-piling of 
machine tools with toe industry. 
It remains to be seen to what 
extent the Government will com- 
mit funds to such an exercise. 
And. if so, whether it will be 
carried on broadly enough and 
for long enough to help the indus- 
try out of its present recession 
and into a sound position so that 
it can cope with the next cyclical 
upswing in demand. 

Tbe Government has already 
flirted with the concept of pro- 
tecting key industries against 
adverse trade cycles to the 
extent of the Treasury agreeing 
to finance some of toe British 
Steel Corporation’s semi-finished 
production put into stock. The 
National Coal Board is hopeful 
that its current arrangements of 
stocking coal st power stations 
and steel mills (to be paid for 
when used) will also be financed 
by the Government. 

Clearly it is one thing to 
finance stocks of bulk steel and 
coal, and quite another to 
finance a stock-pile of sophisti- 
cated machine -tools representa- 
tive of toe industry’s production 
range. Arriving at a -workable 
system should he a refreshing 


challenge for toe NEB and a 
diversion, Sroan toe continuing 
problems oftoe industries under 
its wing. 

The, fact that toe Board has 
been asked to tadde toe job 
rather than toe machine tool in- 
dustry's sponsoring industry, the 
Department Of Industry (which 
has been working on possible 
asshttaye schemes for machine 
tools) fc yet another point for 
speculation. The Department of 
Industry would have appeared 
to be tbe fogicai choice or, alter- 
natively, toe job could have been 
given to toe appropriate “little 
Neddy.” The G o v e r n ment may 
have been Influenced by toe 
dear desire of' toe TUC to see 
the NEB enjoying a. wider cole, 
ft, is known that toe TUC, at one 
point, pressed for the NEB to 
handle «ted. stockpiling. 

As the. NEB gets down to- its' 
task it may find an appropriate 
starting point for the stockpiling 
scheme in toe Whitehall files. 
The Industrial Reorganisation 
Corporation, created by the 
Labour Govehment in toe 1960s 
with a brief not dissimilar to that 
given toe NEB, once worked out 
an elaborate scheme for financ- 
ing toe purchase of machine 
tools. But it was not adopted. 

Although the machine tool 
manufacturers achieved a SO per 
cent increase tn the value of 
exports last year compared with 
1874, the rate of new orders 
has recently been falling sharply. 

The machine tool industry is a 
notorious sufferer from toe 
demand cycle and has many 
times made representations to 
successive Governments for 
special help in the. form of a 
counter-cyclical scheme. Recently 


Mr. Derek Hartle 
chief executive o: 
nery Internationa 
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• CONSTRUCTION 

THE CONSTRUCTION industry 
last night found It difficult to 
hide its disappointment at the 
scale of the measures an- 
nounced by Mr. Healey. The 
aid extended to it basically 
amounts to a £lm. programme 
for building small factory units 
in rural areas and the provision 
of £5 Ora, for improving local 
authority housing. The "work is 
to be carried out by the end 
of 1976-77 and will be “started 
quickly.” The extra cash comes 
On top of toe already announced 
allocation of £260m. to be spent 
in toe year ending April, 1977. 

Few people in the industry had 
in any ease been expecting that 
there would be any major 
attempt by toe Chancellor to 
put toe construction sector back 
on its feet, and most believe 
that toe package will prove 
virtually insignificant 

Theb uilding and civil engi- 
neering industry is now facing 
its most acute demand crisis 
since the 1930s, with unemploy- 
ment now over 200,000 (and 
nearer 250.000 when workers in 


associated trades are taken Into 
account). During normal periods 
of activity, the workforce is 
estimated, at about 1.25m, 

‘ Last year, overall output was 
6 per cent down on the 1974 
level, which Itself was 10 per 
cent below the outturn for the 
previous 12 months. This year, 
a further overall decline of 
around 2 per cent is generally 
expected, with- no upturn seen 
until 1978. All sectors have been 
hit by toe recession, with hous- 
ing escaping most Uglhly and 
commercial and industrial con- 
struction work faring particu- 
larly badly. - 
Mr. Healey's latest measures 
were preceded by help in 
November last year when he 
announced * £32m. programme 
to. cut construction industry 
unemployment All the work 
resulting from that was to he 
completed by toe end of 1976*77. 
Sectors covered were housing; 
the National Health. Service* and 
education. • - ■ 

The Industry's reaction last 
night was. predictably much the 
same as in November. Mr. Ernest 
Smith, president of toe National 
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lupert Cornwell, in Paris, outlines the series of events which 
ave pushed the world’s ninth largest chemicals company 

■ heavily into the red . 

rouble af Rhone-Poulenc 
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y. i 
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Fiat on the energy road 

PROFESSOR LUCIO Businaro processor^miniature computer believe could prove a valuable readiness of the Italian Govern- 1 
admits that he was taken by -—programmed to work out for advance in stationary electricity ment to fund a new £30m„ five- 
surprise when. • just after each power stroke how much storage systems. year research - programme 

Christmas, lie was invited to fuel to inject, so matching The energy content of a Fiat drafted by lhe- National 
become director of the. Fiat power demand precisely to car has doubled in cost as a Research Council in Rome, in an 
Research Centre just outside power production. result of the oil price increases effort to find some ways nf 

Turin. A nuclear engineer This means that the com- since 1973, estimates Professor speedily reducing the nation's 
of .47, with a finely tuned puter must * constantly and Businaro. At first glance this heavy dependence on oil 
sense of humour, ,he has been accurately measure such makes energy conservation in imports. Most of the £30m. will 
with Fiat for nearly 20 years, factors as speed, emissions, manufacture an attractive target be spent in industry’s or univer- . 
the last four in charge of plan- mass flow, etc. Developing a for investigation. Bui those who sity laboratories, 
niug at the laboratories. Last sensor suitable foT the task and run the 100 or so factories of Even a country as sunny as 

f 1011 *! 1 Jl* lDo!t c i* ar 3 e of a „ . "■ ■■ ■ ■■■— Italy cannot see sunshine com- 

nSss^uT a r Vi3f c i The Italian car maker’s new research director luting with fuels at present, 

r budget of JS* talks to David Fishlock, Science Editor, of a re- SE 


With the retirement of its 
former director of research. Fiat 


focusing of central effort 


heat pump and sophisticated 
plumbing that might— given 


» « . ^ __ , . ciiulu rut caoujuic, il tuim uic ^uerRy CODSerVatinn jO niS - — ~ 

rees^t? laboratories four >' ears t0 researchers have got to make J* is Prepares to try out the 

^ perfect tbeir new mass flow out a strong case first of its systems late this year 

^ca/malferTT^focusS ta g3££ t Businaro believes ^ ± Campani5e ' in 

that a very sophisticated driver The scientists are taking a 


development nwafnineAook- * TT 1 ?.! paradoxically, to pinpoint a . 1 K are a 

■ - ^ . j can do for himself what elec- sourptI Df nDt hpIn similar approach to wind power 

l , en • f ars tronics might be expected to do the scie-nti*/ can also where, they contend, there arc 

J 3SS ° ce f0r 0,6 for the car. But the , h ! ^ b2 still some big questions rebt- 

cperatnio diusions. majority drive much less wasted m£ht — economically — in 8 t0 the ca P ital CDSt that 

But it freed research from efficiently — indeed there is I? , f £ TS* be achieved by sheer engineer- 

the day-to-day pressures of the statistical evidence that Italian , e ', Hl s r * ing ingenuity. In search of mbre 

operating divisions for help drivers under urban driving data they are constructing a 




ustrial 

blems 


Rbone-Poulenc’s mineral chemicals plant, at La Madeleine, which produces such products as phosphoric 

and nitric acid. 


operating divisions for help drivers under urban driving r a a K pJ “ i* *' ‘tt™ data they are constructing a 

witb_ trouble-shooting by conditions are particularly „ ~ i „ ay ^ e b ^ e windmill with blades 12 metres 

transferring all research or inefficient. “ So we are trying “ 2 , “522 as i« defter, on a vertical axis, 

development associated with to reproduce electronically the mec hanicai converters. designed for peak powers of 

current models — from emission fo es t driving performance." He t)ne bis goals is to develop 30 kW and an average output 
control systems to styling — ra i s pleased with the first tests a Fiat modeI o f energy utilisa- 0 f 5 kW. 

the divisions. As a result, its on experimental “ electronic” tion - The scientists have picked This machine will be tested 

complement was cur from 2,700. cars. four factories — three assembly ; n the proudest possession nf 

But it retained the freedom to a competitive line of re- plants for refrigerator com- the Fiat research centred 

dream up a new engine or new search, however, is directed pressors, cars and tractors, and suite of three new wind tunnels 

niuctriai ~ f ~ kind of vehicle. towards the electric road a foundry — embracing a wide costing £3.5m.. which the 

ain rfppr e *• jSIt Professor Businaro cheerfully vehicle, where the missing span of the company's activities, scientists believe may form the 

am aegree tnose ot au - • ‘ confesses that there has been factor is an electrical storage and plan to analyse in great most advanced aerodynamic 

jpean chemical majors Rhone-Poulenc s mineral chemicals plant, at La Madeleine, which produces such products as phosphoric plenty of criticism in the past system of adequate capacity detail the flow and the fate of testing facility to be found any- 

^ssion, magnmed ^ oF and nitric add. about the central research and power- to-weight ratio. The all energy inputs. where m Europe. They will 

Dy r wu , ar ►ica. in in 9 t o«o . c, • . ... _ : i . . effort. “ There have even been quest has taken Flat much more The third line of thrust of explore its. stability under a 

™ o£ K^one- p ™lenc monthly rat to turmiverin ^, 1969. when Fra r.ce. not “nhke Poulenc ^ sul] without a m ana g- those who !Mid ■ abandon ' deeply into eleetro-chomistir Fiafs energy research aims to I'ntle variety nf wind and 
h the worst hit area of - - o ember was dr df , the U.K.. started the reorganin ing director and M. Gillet stands p ar t of the trouble, he says, than car-makers would normally exploit the so-called “benign climatic conditions. Already. 

13y depressed sector. but there was jecovery anew in sation of the chemicals and almost alone, having staked his W as that it was getting too dose venture. One result has been and renewable” energy sources however, the more optimistic 

no coincidence that 831 petals sectors .that was to lead reputation and quite possibly to the problems of the operating a new kind of battery electrode —principally sunbeams and make sketches showing the 

tree big lossmakere— January too. ww-imy that to the country’s three largest his job on what happens over divisions. Under the new regime that behaves like a “fluidised wind power-in terms of new electric car owner of the 19S0s 

-ontedison and Rhone- _si*nple, the Rhone-Poulenc private groups to-day: Pechiney- the next few months. it -becomes part of the .bed ” — it consists of fine zinc products or systems. An extra plugging into his own prirate 

— are all . deeply cnairman, M. Rertaua tjiiiet. L gine-Kuihlraann, Saint-Gobain- Nor have events done any- company's long-range planning shot — which the scientists attraction here is the apparent windmill for a 'battery charge. 

in textiles, and the W0Ujd probably be able to Pont-a-vMousson and Rhone- thing to improve the image of operation — his own speciality m p — — - — — ■— — - . 

company claims that if resolve to speed up divers ifica- Poulenc. That year, by taking McKinsey, although the group recent years. He himself — 

re left aside its per- ^ on ft^m fibres and hope that control of the petrochemicals is still soldiering on with the reports * directly to Fiat’s 

3 does not compare too pfonuws of a better 1976 come specialist Pechlney^Saint- scheme and the agency. The general manager, though later • 

itb those of its profit- Gobain and another chemical collegial system so carefully the laboratories may become a H M ■ -■!& 

*als like Id, or the Alas, ihey are not. To put a sroup Progil. Rhone-Poulenc fostered has proved a fair company in their own right BJ m m m g 7 j{* * K JtF lh rae^i 

big three groups, figure on it is . impossible but boosted its sales from Frs. 6 bn. weather device' incapable— at professor Businaro sums up T«ll 1 H 

lately, though, fibres 1975V losses were undeniably to Frs.lObn. least with its original partici- Fiat's research philosophy as ■ IWVV L%<f W'f J 

for 28 per cent, of sales, added to by the simmering Despite the newcomers pants— of withstanding the - know-what ” rather than 

30 per cent if certain problems at the summit of the na ftting really changed under strains of recession. •* know-how.” The aim is to 

a activities are in-group which exploded' into J*- predecessor, the No one denies that the “Soviet know what might be needed in 

and 19?5’s fails in public view in November. Such Finance Minister. M.. praesidium,” as it has beeD new energy systems, and what 

tnd output are largely was the bickering «nd feuding Wilfrid Baumgartner. “It was wryly called, is dead in fact if might become possible through 
ble for the 13 per cent, between the various cliques a £u*n*ber nf companies, not in theory for the time being, technical progress in 10 years 
in turnover last year to in Rhone-Pouienc’s . upper side-by-side, who often com- M. GilJet is in no hurry to find time. But for anyone who fears 

ibn. f£1.9bn.l. echelons that day-to-day Peted against each other.” says a replacement for M. Acbilie, that Fiat might be growing 

lsmess terms, matters management in the most difll- a Rhone-Poulenc director and is running things very much disillusioned about the motor- . 

:he mend, albeit slowly. cuLt limes was seriously *°<lay- The company Board himself. caris future, it should be said 

prices are edging up- impaired. ' j," read like a page of Who’s Who As if any further troubles that two-thirds of its central 

nd October saw the first The story proper begins in ® nd i-ts affairs gently prospered, were needed, the dismal show- research effort is still directed 

'"»■ 1. l- M. Gill.et. a 62-year-old. Lion- ing in 1975 has prompted fears at t fie road vehicle. 

■ ■■ - — ■ -■■■ - ' - ^ nais whose family is believed over its financial position:, in /The main thrust of Fiat's 

' - . • ‘ to own 10 to 15 per cent, of part it must be said after' M. energy systems research lies in 

Rhon e-Poulenc's capital, took Gillet's remark that indebted- .three directions: the road 

^ . over in. 1973 and within weeks ness had been increased by. vehicle itself, where the objec- 

had started the overhaul which FrsJ2bn. last year, to keep up' tive is to reduce fugl consump- 

III niLUIK lies, behind to-day's -mess, essential .investment pro- tion: the production lines, where 

Instead of the old. format, grammes. the scientists believe there* is 


How to west h 


lo Future 

venerations; 

Security 


whereby Rhone-Poulenc SA genuine scope for energy, saving; 

was a mere financial umbrella T and the possibilities opening for 

for a set of virtual fiefdoms, FiH|UlUllj novel products and systems such 

M. Gillet wanted a streamlined ,, ■ i . as windmills, snlar boilers; and 

and properly - integrated struc- 2 || ri£lll s ° on * that might draw widely 

hire and called in the manage- ° ■ ' upon Figi’s experience in aqro- 

ment consuLtaiitSj McKinseys. conventional yard- engine, nuclear reactor and 

The U.S. team came up with Rhoue-Poulenc.can stand other advanced technologies, 

the answer of a collegial wWHuty Post- Both solar and wind-driven 

system under which the group ^. on 15 absolutely all right,’ a sources of power are known la 
was run by an eight-man execu- . d *rector said. At the end of jj e feasible, says a Fiat research 
tive committee with the presi- 1974, Rhone-Poulenc claims, the manager, -but the question is 
dent as primus inter pares. The 18110 of debt to ca P'Jfl and whether science can reduce 
hotch-potch of subsidiaries was reserves was a i respectable tk56. their cost, 
reordered into eight operational po^pared with ICI s 0.50, but pjat. like every other major 
divisions covering the main ? m “ us ^ y . of car maker,* is deeply embroiled 

sectors of Rhone-Pouienc’s busi- O-K*- Things are obviously worse j n the question of whether the 
ness: petrochemicals, textiles now ?\ but ™ * finely end- 1975 internal combustion engine is 
and so on. As M. Gillet put it, P 0 * 1 ^ 011 of °* 85 1 -°° should obsolescent and, if it is going to 

the aim was at the same time no > T 06 * 8r , om the norm. be supplanted, by what? So it 
to decentralise and improve the Nonetheless, cutbacks have has posed the question: What is 
group's " cohesion. Tensions be en made, investments were the ultimate internal combustion 
quickly followed; although the slashed 15 per cent last year engine? Obviously it will be a 
boom year of 3974 kept them a ”° , j e r reductions are compromise between an accept- 

under wraps- scheduled for 1976. Under able fuel 'consumption and 

Last year, however, the Fr 6 K? h ^ a, L tIie -* gT ?oftrS^ S bee , n acceptable standards of exhaust 
cbi^ens y ^me home to roost w® abIe t® tom its ifiO.OTO worfc emission, 
with a vengeance- ' The old *? rce 85 bave a* 11 * Electronics and its associated 

guard- ' in their strongholds unsatvtfactory alternative sensors will be the '* enabling 
fought off the new- challenge to bBC . n shorter hours, technology” that will stretch 

their authority. M. Roland Mana S®riai salaries have been the engine's performance 
Rieutort, brought in in 1974 to c “ l by 10 4 . per cent or more. In (although Fiat admits that ibe 
head the petrochemical side lh e meantime. a deal with Nobel “electronic car” has already 
from Mobil Oil, left the execu- r 02 * 1 ln fi bre panelling field slipped a few years into the 
£ve committee and the group, v a ? -provided a Welcome future, probably to the mid- 
lit&raJiy broken by the strain injection of funds. 19S0s). Its goal is a micro- 

of fighting the entrenched In riie (longer Jerm i, assuming p — — 

banms of Progil and PSG. .“ end t0 the bloodletting and T 

a reasonable recovery, things A 

•»- look better. Logically, Rhone- Wm& ft. 

similar Poulenc stands to reap the M 

reward of its recent heavy W B H 

;fipncci|i*p investments— whose financing — wA 

costs have been largely behind r-- 

Another committee man, M. the weakening of the group's 
Said Jean, faced similar pres- cash position. Such spending 
sire and stepped down. Finally has represented 14.4 per cent 
came the inevitable face-off of turnover of the past five 
tbetween M. Gillet and his No. 2, years— against 8.8 per cent for 
[managing director ML Jean- ici and an industry ayerage of 
Claude Achille, once .seen as around 12 per cent, according 
the -dauphin of Baumgartner t 0 figures here, 
but whose relations with the - Then there is the simple fact 
new president had steadily which lies at the heart of 
worsened, in November, 1975, to-day's mess: that the group has 
M. Achille was kicked upstairs never really functioned as sizch. 
to the largely honorary post of .“Once everyone, starts pulling 
vice-president. . in the same direction, there's 

• So, just two years after it was so much room’ for rationalisa- 
uh veiled to an admiring Press, tion.’* a top man said. “ It'll take 
the executive committee, is in time but the scope is there.” 
tatters. The three vacancies That, though, is begging the 
have not been filled. Rhone- great question right now. 
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- -5- fought off the new- challenge to 

^ . their authority. M. Roland 

Rieutort, brought in in 1974 to 
a head the petrochemical side 


Soria! welfare is a subject of serious 
ons'deration in most modern societies, 
lanin the twentieth century accepts his 
ssphnslbility to bequeatii to the next 
en^ration a society better than his own. 
)aiva Bank is not unique in accepting this # 
3SfbnsibHity, but Daiwa is unique in 
i^ing acceptance of this rofe in society 
Integra! part of their banking service, 
paiwa is the only Japanese city bank to 
•jmbine banking and trust business. 

^iwa is thus a fully integrated banking . . 
istitution, comprising banking, 
itemational financing, trust, pension trust, 
id real estate business.This integration is 
art of our effort to fulfil our soda! 
»sponsibility consistent with society's 
eeds in a contemporary environment. 


fully integrated banking service 


Grays of Cambridge, manufacturers • 
of high quality sports goods, did not think 
help with, their MaoagementTrainmg was 
necessary. Their sales record was good. : 

They didn’t appreciate that with 
systematic management development - 
through training, it could be even better ■ 
and potential difficulties could be avoided 
An offer was accepted from the Furniture 
and Timber Industry Training 3 oarcFs ' 
specialist advisers to make an appraisal 
of all the company’s training needs. 

Management taming by IMP (Improving Management P erformance) was 
just one part of a ten stage plan put into action following the survey. 

This also included ways to improve supervisory training, recruitment, skills *, 
analyses, planned output, versatility and sales training;. 

The benefits were these. They began working to a more formali s ed, 
methodically controlled system, and a mar ked improvement could be seen. 
Communication became dearer; management performance improved They 
conceived a corporate plan for their objectives covering investment, expansion, i 
pmfjtfl (find financial mrrfnpl. 

They were very pleased with results. Increased efficiency through training. • 

If there is any area in your business operation that you feel could benefit 
from a framing scheme contact the Ihduknal Training Board for jtout 
industry. Either direct or through the TSA. figg? 

■ TRAINING SERVICES AGENCY 5 i f 


*An executive arm of the Manpower Services Commission. 

Cane study prepawdirominawriBl mppli*d byGmjr* rfCambridne and the F iimimre a«J Timber I ndnstry^ Ttainias Bo.irl 


Stratstone 


totally concerned with ca rs of quality 


AIWA BANK 



ead Office: Osaka, Japan 

jndon Branch: Winchester House, 77 London Wall, 
jndon LC2. N1BD 

-ankfuit Branch: S Frankfurt am Main, Eschersheimer 
indstrassel4 

ew York and Los Angeles Agencies 
ngapore, Sydney and 5ao Paulo Representative Offices 
tint Venture Banks: P.T. Bank Perdania, Jakarta, 
itemational Creak Alliance, Ltd, Hong Kong 


BRITAIN'S LARGEST SEUECTION OF 
SCIENTIFIC AND FINANCIAL 
CALCULATORS 

In stock — full range of Hewlett-Packard Le. HP21, 
HP32, HP25, HP45, HP55, HP65, HP70 — Texas 
Instruments full range in. stock including limited 
supply of $R52, fully programmable with magnetic 
- storage cards. Battery and mains. £250 
McDonald stores ltd. 

78 Oxford Street (opp. Dean Street) 
Telephone 01-636 2877 


. ••• • 







Snrstswne Showrooms at WHSosdm. 


i;7Tki mIwH a I i i 3 »1 


Daimler Distributorsand Retail Dealersfor Jaguar 

Austin, Morris, MG.Roverand Triumph 

Mayfair 4p Berkeley Street Mayfair, London Wl.Tel.01-6294TO4 

wniesden290 Willesden Lane, London NW2, Tel. 01-459 1281 

EghamThe Causeway. Egham.Surrey.Tei. Egham 6191 . 

A Member of the Thomas Tilling Group. 


Daimler Jaguar 
Rover Triumph 
Austin Morris 
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An effort to 
plan ahead 

AS FAR BACK as the reigu of with every prospect of a change 
tire first Elizabeth economists or work should the first choice 
tan be found recommending prove irksome. High uncinploy- 
public works — even digging ment has created an opportunity 
holes in the ground— as a use- to tackle this problem, and the 
ful measure of relief in a ’time stress nn training and retraining, 
of depression. The idea, een- at a speed limited mainly by the 
tunes before Keynes formal- pace at which the Manpower 
ised the notion, was not only Services Commission can expand 
to provide some work, but to its activities, is welcome. 

' add to effective demand and so Only experience, however, 
stimulate further employment; will show whether the authori- 
se it is a measure of how far ties are concentrating their 
we have come, through welfare efforts on the skills the market 
provisions and inflation, from will need, and the creation of a 
the old truths that Sir Geoffrey new pool of skilled labour sug- 
Howe yesterday felt able to gests problems about pay dlffer- 
congratulate the Chancellor on entials and union membership 
ihe fact that his new proposals which have yet to be faced; but 
io’ put up to 140,000 people to these are problems which must 
; work or training would add so be Faced and solved if the 
little to demand that they could British economy is to be made 
not be counted as reflationary. more adaptable and productive. 
Mr. Healey, in underlining the 
modest net cost of his pro- — . , , 

posais. effectively claimed the Genuinely S/WFt-tcrjn 
same merit for them. The offer of subsidies to bring 

forward industrial investment. 
Off the register 1116 acceleration of spending on 

'Z, * „ . . industrial modernisation, the 

.The Chancellor has indeed 0 fj er 0 f £50m; for quick public 
sought the cheapest available sector housing improvements, 
w-ays to get a reasonable number Md tlJe attemp t to launch a 
of. people off the unemployment scheme j 0 r stockpiling machine 
register, although the net gain in tooIs ran an ^ classified under 
employment, hke the net cost is the ^ C(m tni-cyclical eco- 
admitted to be only about half nomic headin g. These are 
what^meets the^ eye, s ince some genu i ne attempts io get some 
of the measures— notably the , k done while 

ImTv resources are idle-and by get- 

nth^l^fcTr f w« d,fr ring them done, to avoid bottle- 
place other workers. However. necks in ^ future! The history 

SrllSSr of more ambitions attempts to 

u ^ 5 launch contra-cyclical spending 
its modest cost, is that job ik . ^ nro<cino . 


■T^' gfwanHal Times" frisky Ee'bniarylS IS'* 


Government proposals for tighter controls on . 
banking are expected soon. Following the report, 
on the London and County Securities collapse, 
Michael Blanden examines likely areas of reform 

A credit-rating 
for the banks 




In happier days: (W of London and County Securities 1 in-store branches 


T SE DEPARTMENT of City to debate the proposals 

Trade inspectors' report on (which are expected to be pub- 
London and County Securi- lished -in the form of a White 
ties, the first of the fringe banks Paper), some of the implications 
to bit trouble in 1973, has high- may not accord with the 
lighted major weaknesses in the freedom of action to which 
then system of supervision of financial institutions have been 
financial institutions. It showed accustomed, 
how relatively easy it was for The immediate factor behind 
the company to conceal its prob- -the planned legislation is the 
lems. at least for a time, in its need for the U.K to fall in lane 
published balance sheets. And with EEC proposals for the har- 
it demonstrated the difficulties monisation of banking regula- 
which arose out of the division tion. The single purpose 
of responsibility for banking of the new rules is to require 
supervision. all institutions which take 

The alarming events in the deposits from the pubLic to 
secondary banking crisis have obtain prior authorisation. But 
already brought extensive action there can be no doubt that the 
by the Bank of England to fringe bank crisis, and parti cu- 
improve its controls. Having Larly the events at L and C. 
set up the "lifeboat” support provide an important motive for 
operation to protect confidence introducing more formal con- 
and help the small depositors trots over banks, 
in troubled institutions, tbe 

Bank has. expanded its super- DpVplAnmnnt 
visory department which, under L/C » vAUjJJUCilt 
Mr. George Blunden (shortly to n „ w a. iL T T K 
be succeeded by Mr. Peter IlcW IO TOC U.JY. 

Cooke), now has the advantage w . _ . 

of more regular reporting by , 

and more detailed figures from ? J 

a larger number of deposit- JJLJLS*- 1 *-? *55 

taking institutions. Even the f he ' UJK ;. At , 

big clearing bahks have agreed ^ 

for the first time to annual con- ™ no general 

sultations with the Bank on definition of a b«nk._ Instead. 


changes. It will mean further hanks " While a dearer defihi-. importance accorded to each of 
extension of the supervisory tion of the line between banks Afcese, -and the methods used to 
activities now carried out by .in- the full 'sens* and other achieve them could’ take an a 
tbe Bank. It could,' for example, deposit-taking institutions was ^ariety of forms, 
imply specific regulation, of needed a large and costly supeo-V.- One important aspect should 
areas of banking activity such visory operation would . not_ «be- the flow of information about 
as advertising, on the lines -necessarily improve the protec< : deposibtaking -institutions. With 
already becoming familiar tion offered. . the . Bank already requiring 

through the Consumer Credit The Bank's role as the main .Improved and more frequent re- 
Act. And, in order to ensure supervisory authority, will no turns, it would be dm line with 
that small -depositors are pro- doubt be confirmed under the e^er similar -legislation xo 
tec ted against the kind of col- new legislation. But the em- insist on depositors themselves 
lapses seen in the past three phasis within the new rules aind being given more information 
years, the new legislation could the nature of the- supervisory than «t present In itself, 
include some form of deposit body’s responsibilities may still though, the provision of in- 
insurance 'arrangement, similar require some adaptation, of .formation may not be enough, 
to that in the U,S., under which existing methods. since ^naH depositors are not 

deposit-taking institutions would EEC harmonisation and the necessarily equipped to judge 
contribute to a fund to meet fringe bank crisis may provide .the. stability of institutions in 
claims against any pf their num- two of the main motives for new which they are investing. - 
ber which failed. legislation, but there are other - 

The Bank of England's own factors at work. One is the > ' - 'C+ 0 

preferences in the organisation general move in many other ,.. . otFUKlHg> 21 
of banking supervision have countries to improve, super-.'-.- , • i . . 

been made clear a number of visory methods and to increase.., - 0313DCC 

times. ' the stability of the’ ' banking !V . - „ , ■ . 

The guidelines which it is system after the recent domestic Another major poinL nmen 
following in looking at the per- and intemationalproblems. The , open 

fonnance of individual banks debate in. the U.S. about the. ^‘ e ?® e VJ oal«^« t0 ' fS?* 
have been set out -in some detail position of some banks and the. “ ; etween t*? e 
in its September Quarterly roles of the various superb *??■ 

Bulletin. These laid particular visory authorities' has high- deposm and the amount 

emphasis on the concept of free lighted the international nature subsequent supemwmi in- 


Not the end of 
the matter 


permanent expansion of the 
ernment has nought to make a £ ub|ic se(?lnr nl more 

cyclical expenditure, which could -^ u, ^ l > ^ort-term projet ts 
in time be developed into a f h Lhan *» e m 

valuable contribution to eco- approacn ’ 
nnmic management. No dramatic results can be 

One of the most damaging expected from the programme, 
results of three decades of over- and none are claimed: and one 
full employment has been a per- or two features— notably the 
sistent shortage of skilled man* subsidy offered for what 
power. In a period when un- amounts to labour hoarding—, 
skilled work, often overpaid, was are questionable. On balance, 
broadly to be had for the asking, though, the Chancellor has met 
■workers were perhaps under- the understandable demands 
stand ably reluctant to go that he should “do something” 
through the low-paid discipline sensibly; . the case-by-case 
of training: the gain in job attempt to put idle men and re- 
security. not to mention job sources to useful work means 
satisfaction, was too distant to that there is at least a chance 
i-ounter the attraction of imme- "that most of the money will not 
diate well-paid employment, be wasted. 

An interim solution 
for Italy 

ITALY HAS a Government maximum possible gain from 
again — of sorts. Presumably not devaluation. Some of the 
even its members would argue advantage has already been 
that it is anything more than eroded by this week's devalua- 
an interim affair. The Christian tion of the Spanish peseta since. 
Democrats are being allowed to visible trade apart, Spain and 
rule (if that is the word) alone Italy compete for tourists. There 
because none of the other may be a further erosion if, as 
parties want to share the respon- looks increasingly possible, 
sibility. There will have to be there is a general realignment 
general elections eventually, European exchange rates. Yet 
and indeed by the spring of a devalued lira, coupled with an 
1977 at the latest*. The hope of ,n U ° u rld ro “ ld 

those parties which do not wish endu ^ 1 t0 ensure l ^ at 

to participate in Government the worst ° r tho economic crisis 
now, hut which have agreed tc 15 ?. ver ‘ _ _ __ .... . 

keep the Christian Democrats ““<*■ ® f tnurse ’ w, j‘ *T nd . 
in office, must be that by then «n the trade unions and the level 
things will have somehow im- " f wage settlements. But even 
proved. That must also be the hprp t . ^ are 
hope, perhaps the only hope, of wo . rkin f . for ^ability Trade 
the Christian Democrats them- 

selvcs tnera who support the Socialists 


their figures. • il has a ' vrtl0,e series of different 

ones for various purposes. in- 

TV rif tho onri nf vol!vin S « number of different 
1 vl/l (.lit. Clltl Ul authorities. It has been made 

thti ma ttar clear That the distinction-? be- 
lli t lUdlltfr tween various types of banking 

This, however, will not be the recognition mean tittle to the 
end of the matter. Mr. Peter Sfneral public and .played a sis- 
Shore, the Trade Secretary, has Pf ? lUl open'°€ the way 

already made it dear that r ° r tbe trmge banks to take 
reporting standards are to be a dvantage of the system . 
tightened up as a result of the Some, such as the section 123 
L and C situation. More exten- f* d section 127 status under the 
sive developments in the field Companies Act, 196i. involve 
of banking supervision will recognition only for very 
come in the next month or so. limited purposes— though many 
when the Government brings tiie fringe "banks" were 
out its promised plans operating with section 123 cer- 
foe. legislation: this could tiftcates only. Others, such 
provide a vehicle for the “much ^ the Inland Revenue's recog- 
stronger regulatory powers " mtion of. a company as a bank 
which Mr. Shore argued were the purpose of paying 
needed for secondary banks. - interest gross, are given on a 
The legislation in itself will purely technical basis. Among 
be a fundamental innovation for other forms of banking status 
the U.K. For the first time, arc, for example, exemption 
this country is likely to have from disclosing true profits 
some kind of general banking under the Companies Act 1948, 
statute controlling the opera- and. more selectively, awthoris- 
lions of deposit-taking institu- ation by the Bank of Enetand 
tions. a move which will for foreign exchange activities, 
probably limit to some extent The licensing of deposit- 
thc flexibility and informality taking institutions will. ‘ there- 
with which the Bank of fore, be a major step towards 
England prefers to exercise its a more Formal system of bank- 
supervisory powers. Though ing authorisation. Moreover, it 
there will ■ be a chance lor the dearly implies other important 


capital resources— the equity of the problem; . " v " V “ 7 

available after deducting the . requirements — for example, a 

funds committed -to premises ProffrlllKJ substantial eapiUl base-^ould 

and other items of a bank’s rrUieUMg veU cut out a lot of tiie smaller 

“infrastructure" — and drew d^HO^itor^ ’ nlwi? 110 ™mp W fn™-arri 

attention also -to the importance UCpOMlOlS . otberwse come forward, and 

of liquidity. ’ Finally, and perhaps most sig- SSJoTSSzS by Se airthori' 

At the same time, however, nificantly from the point h£ o? 1 the other han? in 
the Bank has stressed the need view of -the legislators.' it may ^ n J t S st^ Competition, 
to keep flexibility' and inform- be felt -that the protection ^ ha ^ c r equirementT might 
alitj- in its supervisory activities, offered to the small depositor in Cf inu- uith tha T^l 
and has made it clear that it the U.K. has been rather left !j , SrvSS.n co^ 

wiM not lay down rigid capital behind by developments in soondinelv ereater 

nr other ratios by which the other fields. It -is over 10 years of deruvsit 

banks will be judged. It will since the last -major legislation insurance is likely to raise some 
look at each institution individu- designed to protect depositors, argument The U S svstem orb- 
ally rather than set out general Since then, there have beemsub- vf des a „' nnrf nn »i.pdenf hut it 
rules. Indeed, some areas- stanthti developments > Sa?be feirtiSTt^^ kin^ 

such as the proportion of the consumer- protection -in other should • be the prevention of 

value of premises of the big sectors, most notably the Con- bank collapse It may be argued 
clearing banks which will be sumer Credit Act and! the that the" individual might be 
allowed to count towards their .licensing of lenders -now ^toeing relieved of -too much of the 
free capital when their 1975 set in tiuin. /While small responsibility for judging where 
figures are examined— still do depository have : .not in practice to put his money, 
not appear to have been suffered from the- fringe bank- ’ Any licensing system, more- 
clarified. -ing collapses, the case for new over, is likely, to* mean rules 

Mr. Gordon Richardson, the rules is clear, - to govern circumstances in 

Governor of the Bank, has made Frora aU this, .three main pos- which permission to take de- 
his own attitude clear, point- siWe aims for the present and posits from the public would tie 
ing out. in a speech last Novem- the planned systems of bank withdrawn, as well as. pre- 
ber. that the Bank was “un- supervision emerge: the main- suitably, some form of appeal 
questiomngly accepted as the tenance and improvement of procedure— under the Con- 
institution responsible for bank- confidence .in the . banking sumer Credit Act. for example, 
ing' supervision in the U.K." system, the prevention "of there is .a right of appeal from 
He hoped, lie said, that, within another major banking crisis, the Office of Fair Trading to the 
thenewstatutoryframework.it and better protection for de- Secretary for Prices and Con- 
would be possible to preserve positors, and particularly -for sumer’ rimtection. 
the “valuable features of our those dealing in small sums. There are; therefore, con- 
present philosophy and However*, there could be dif- siderable areas of uncertainty 
approach to the supervision of ferenccSj of emphasis in the and some important decisions 


ur organisations which might 

: depositors .'otherwise come forward, and 

ir,nair» . n j 1- thus reduce the level of super- 

r per «f pS m ? S l S] S ^isi 00 required by the authori- 

r. nificantly from the point of- «« nn tho nrh»r hnnrf in 


se i v s “ them who support the Socialists 

and Commuiuxrs. have an 
Recover? intereri in not letting the eco- 

„ ...... . nomic situation get any worse. 

Economically this is not im- for js aftcr all ^ fiituation 

possible. Even a weak Govern- W hich they might inherit after 
ment such as Sig. Mora has now the elections, 
formed is better thin no Gov- 
ernment. as the events of the Congresses 
past five weeks have shown. .. . 

\STien the Italians closed the . 

foreign exchange markets and ° f 110 ti,' L S 
allowed the lira to depreciate, jjf do *’ T 1 Socialists have 

they in fact had no alternative. Iy ne f 

Given the lack of reserves, it Democrat* shortij 

was the only possible course to dominant 

rake. VThaf they needed, how- theme at botii will be changes 
ever, was a Government to nego- »n Political ahgnmen^ and pos- 
Gate the loan which will allow «“«**■"« ■" ^ 


I wonder what it will be like 


ihe markets to reopen. « , .. - 

There is no great shortage of of aI l^rties are now raced by 
potential funds. There hare T n C m ' 

already been negotiations for ab,Ut y ** Nissan Demo - 
S530m. from the IMF. The West crals « undergo a process of 
Germans have hinted that they a J? d ^ e . “ I( * 

might be prepared to reloan the strength of the Communist vote 
S500m. which the Bank of Italy mcan P 131 some Wnd of ^ealign- 
prematurely repaid to the ment » unavoidable. The pre- 
Bundesbank last year. Com- cise form it will take may, 
inunity Finance Ministers will depend on the events and party 
also discuss a possible Slbn. manoeuvrings of the next fowl 
loan when they meet in Brussels mouths, and it may yet be a I 
next Monday. None of these are Government of all parties rather I 
necessarily mutually exclusive, than the straight “ histone com- 
though the number of strings promise" between Christian 
a [inched might vary Democrats and Communists. The 

Either way the markets probable Communist participa- 
should be able to re-open soon, tion may be regretted, but it is 
The policy then mu.«t he. and becoming very difficult in sec a 
• apajn can only be. w seek Lhe .convincing alternative. 

K 


leaderships, for the politicians 


MEN AND MATTERS 

The ranks of the daily Press 

will be reduced by one after mfflti! 

Saturday morning with the di*- 

appearance of the seven-year- 

old Workers Press. Since the -jA g fijA, 

end of November, the news- 'llpj 

paper of the Workers Revo In- it' 

tionarj’ Party (which includes mh 

actress Vanessa Redgrave dWTOgyflWj JBK feWm 

among its leading light 1 ?) has tEDAU 

been appealing for £50,000 of 

emergency support. A deadline 

was initially fixed for February /- 

1, so the paper has been tiring ff/ST 

on borrowed time — and is still jUti 'Sjni 

£13,000 or £14.000 short, accord- vM. 
ing to editor Alex Mitchell last 

The Trots^ist 'J’RP. Jot- -i wonder what It will be like 
raeriy the Socialist Labour w tefl the truth, -the whole 
League, is also responsible for ^ Md notll| h ^ 

a weekly called Keep belt, the truth" 

organ of the party’s' youtii wing, 

the Young Socialists (emphasis- 

ing the intricacies of left-wing ... 

politic, that body is not to be '-, page pap "' 

confused with tho -offleiar ™L h ' i “ pppsl:p Ui a > 

Labour Party Youns Socialists). [or antf 

Mitchell reported that Keep m5 J9® lt of a grind. 

UU is to elosc as well. But to 

keep at bay what he predictably KE" su J bsilll f ed 

described as "bowler *0*1^*^™*^* 
liquidators," Plouph Press, the r Mn Sj.; r -J^L- bul V 1 
South London company which t *? ■ w jJ 

prints the two papers, is not 5g en efln finiiri"t?If! r I faU i t r m 
folding up abruptly, and all ^QiuS?^ h Jl q ral 
creditors, employees and sup- l n f ar tnrv ot f?*** conwntratc 

nliers will be oaid in full Qn fact0Ty S ate and housing 

pliers wm be paid in full. estate sales), and circulation 

The TV p employs some lo has been hard to come by with 
journalists and 25 printers, who the WRP unable and certainly 
are all paid national minimum unwilling to use commerriai dis- 
rates, though Mitchell paid tri- tributors. Demonstrations or 
but* to the employees' “con- protest processions used to help 
siderable sacrifices since the in- give circulation the occasional 
cepuon of the paper.". The 33- bump, but these have been few 
year-old editor, who inter- and far between under Labour, 
sperses writing with political How many copies wp does man* 
speech-making said that other .age to sell remains a party 
joumali.cts often asked him secret, 
wonderingly how he and his co.l- Two price increases last year, 
leagues managed the [ask of bringing u up xo 7p, have not 


helped WP. the “whole history" 
of which ‘Is fight for principles 
against all those who want to 
mislead and betray the working 
class" in the words of a recent 
front-page appeal for money. 
Pleading for cash help is a 
feature too of the Commuaist 
Morning Siar. energetically 
derided down the years by tiie 
WP. But could readers and sym- 
pathisers even now come up 
with a life-saving donation? No. 
says ex-Sunday Times ‘man 
Mitchell. “There's not the 
slightest chance of reversing 
this." 


Caught out 

The hotel Negresco in Nice— - 
anyway not what it was in its 
heyday of the 1920's — failed to 
cover itself in glory yesterday 
when acting as the Press head- 
quarters for journalists covering 
the FrenchAVest German 
summit meeting between 
Giscard D'Estaing and Helmut 
Schmidt. For nearly an hour 
the Tricolor flew in company 
with the East German hammer 
and compass flag until arriving 
West German journalists 
spotted the gaffe. -Alas no West 
German flag was immediately 
available — so the Tricolor was 
left to By alone. 


like flying bombing? missions. 
Therefore anybody who asks to 
be excused bombing missions 
is ’tit crazy. Therefore, they have 
to keep flying."' 

They also went a step further 
in what Dan Pettit describes as 
“progressive logic," and pro- 
duced a “Catch 23" . which is 
highly topical in view of. the 
number of top jobs vacant in, 
the public sector. i 

It runs as follows, “ Only 
someone who is crazy would 
want to run a nationalised In- 
dustry. The Government can’t 
appoint anyone who is crazy to 
run a nationalised industry. 
Therefore anyone who mints to 
run a nationalised industry will 
never be ' asked." 


End of the 


Catchy 


The phrase "Catch 22" has be- 
come part of the language with 
the meaning of an ail-envelop- 
ing clause which no one can 
escape, but Sir Dan Pettit, 
chairman of the National 
Freight Corporation, decided he 
wanted a full explanation. His 
staff unearthed the original de- 
finition from the book: “The 
only reason you can be excused 
flying , bombing missions is if 
you're crazy. Only crazy people 


road . 

This is my last go at signs! 
(for the time being anyway ).| 
The award for bravery goes to 
a South London butcher— part 
of a national chain —-whose 
window sports the following: 
"Owing to the shortsightedness 

of the management of this 
organisation and the bloody- 
mindedness of local traders 
(who threatened to sue) we can 
not open on Sundays to take 
orders for freezer supplies — 
we apologise to customers." 

Changing tack, University 
College Hospital apparently has 
a notice which proclaims that 
Sunday night visiting, is for 
husbands only — but warns that 
only two visitors are allowed at 
a time. At the .other end of the 
life -cycle there Is — or at least 
was the last time my informant 
was there, a sign-post between 
Mariofr and Bourne End which 
states. “Little Marlow Cemetery. 
No through road." There's no 
answer to that 


Want to reduce thos 
staggering fuel bills 
O’Gorman Strudtur 
Steel Panel Inso lation 
cut factor y h at loss 
bvupto 80 % V 

It's quick to install. It's-highly effective. It canW 
your factory bearingbilh drastically. What's more, V 
be entitled to * \ 

100% TAX RELIEF 

offered by the Government for indnsaial insulation 
O' Gorman Insulati on is based rm a sp ecial rare 1 
panel up to 4G£tlong and lOin thick, adaptable to an: 
premises. Thepanel has an insolation core sandwich 
between weather-proof steel skins. 

GTSonnan are specialists in msulation forindu 
We build-giant cold stores-by the samepanej mari-jp 

refrigeration and air conditioning: engmeers. Experts! 

FREE SERVICE AND ADVICE 

We'll study your premises. Advise you where ai 
to insulate-and the benefits to expect Our report cos 
n othing. It's up to you to decide if you want CGomu 
Insulation in stalled. 

'■ To find out more aboutO' Gorman Insulation ft 
industrial premises, please complete and mail the cou 

□’Gorman Insulation 

cats hearing bills to the core 
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to be made. It nu 
appropriate, as the 
urged, to retain star 
discrimination amon 
types of deposit-takl 
tions under which be 
doubted statusr-incP . 
example, the clearia 
would be in « 
category from other i 
covered by the regul 
will probahly be nece 
to decide where the i 
be drawn over the 
name “bank" and its « 
an area where th 
varietj' of regulatioi 
good deal of uncerta 

It is likely to . 
nised that persons 
with the institution 
and the delicate e 
j'udging the quality « 
ment is at least as in 
exercising the super 
as a more formal si 
regulations. 

The key words ' 
Blunden used when 
his approach early 
were: flexible, person 
sive fin the sense - 
should be a scale o U 
tions through which 
tion passes before 
with the highest 
status), and partici- 
there are to be new 
Bank will also want 
the “ vicarious parti- 
management ” whic 
tenses its approach t 
of keeping an eye on 

A mixtur 
contro 

Tho end result is 
likely to be a mixtur 
and informal centre 
ever * emerges, it 
recognised that no 
supervision — neither 
nor personal coni 
guarantee the stabi 
deposit takers. But i 
possible to avoid: a 
of the free-far-all w; 
the secondary bank 
the subsequent ; 
pressures. And it 
helpful if the change 
to a better general v 
ing of the factors w 
ence banking confide 
the implications of 
one authority— suet 
Government actions 1 
tribnted to the collar 
perty values and. indi 
fringe bank problems- 
sectors of the econo: 
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swings and roundabouts 


#■ 


nki 


Thatcher^ . of -I the., priadpaP; changes that 
cf ithe jrmiversary.ha-ve pccurr«T s|acfl the last 
^sjotj' to the Tbiy eieetioa- Tbe salient 

with a’ show of Pa rv P 0 ^ are as fpflows? (a) much 
^ of - «*•' Consent .gain has 
been at H>«- expose' of the 
e DoeKS Biil predict* Liberals^ 'Ms, ; is ^particularly 
d hi .'its ostensible marked among - young, voters; 
f toppling the Govern* (b) Labour has , done remark- 
t~ it - prompts ' the well among ; the upper 
tJf- Vhat .Would have Income j groups . in ; splte of the 

if itharfWsucce^^?* : jSS& M * a th 5f 
tfr Bawdd WiTcn^ h.r< middle . classes, ic) there 

'the mm S twTTSSJ^M app® 111 * to have iteeq a switch 
like a Labour to -Conservative 

■in w SS anmg the’ skilled working- 
in one— to. pjggg •whtete being nearly 

v-rS^n iH S ® lhird <*-*« electorate would 
JJJEi °* therefore account for a good 

5jjSSfJl?S e 0PP °' deal of the ORCtf overall Con- 
ormaUy reside. sermive lead. If <c> were sub- 

■vidence as there is on stantiated this would indeed be 
i base an answer is an ominous portent - for the 
ad unsatisfactory. - To Government and • an important 
idely the opinion polls feather in Mrs. Tbatawsr's cap. 
ler up the creek than But unfortunately for the Con- 
e ever been. GaJlup serratives it is- precisely at this 
hour in a li per cent point that the : polls most 
ile Opinion Research seriously diverge. NOP. for 
lows lhe_ Conservatives instance, shows Labour’s sup- 
by 7 percentage port among- the C2 class as 
rational Opinion Polls, holding absolutely -steady since 
nuary results have not October 1974 and while they 
;ared, is said to be too show Conservative gains 
re in between with a they have been at the expense 
tive lead of 4 per cent. 0 f the Liberals; - - 
?a discrepancy might. 

Commanding 

o which political polls A1I in the picture is not 
n devalued that no one an encouraging ode fi>r the 

r if. ei S e [ s “ r ' Conservative Party. At this 

if deplorable that two &tage ^ ^ electoral cycle, 

St shonM n 0 t *f,b Pattuukriy at a tine of deep 

should offer such recession, htfi unemployment 
lifferent results. Just aQd ^ pessimism one 
• 11 ts worth persisting would norm3 ny. expect the 
rtle analysis since some opposition 7 to be in a much 
t™* be dl fT more • commanding position, 

ven though the overall HistorfcaHy speatai^ a lead of 
ns are in conflict. 7 percentage points must be re- 
tain patterns may be garded as far below par. At the 
n the accompanying nadir of the Heath Govem- 
ch shows ORC’s version meat's fortunes in the 1971 


recession Labour was leading by 
up to 15 percentage points 
according to Gallup and at the 
midpoint of £be 1968-70 Labour 
Government tie Conservative 
Opposition was 25 percentage 
points in die lead. The present 
Conservative lead, even at its 
most generous estimation, is 
quite insufficient to offer 
reasonable hopes of withstand-. 

ing die normal pro-Government 

swing of a three-week election 


STANDING OF THE PARTIES 

NET GAINS AND LOSSES i%) BETWEEN 
OCT. 1974 AND JAN. 1974 


Conservative 

Labour 

Liberal 

Other 


Women- 
t9 
-5 
-S 
+ 1 


from Labour to: Conservative Conservative hopes are based, 
among the fikflted working- therefore, on rather different 
class f C2) -wbictevbemg nearly grounds than in the pest. One is 
a third of -the electorate would the double-edged prospect of 
therefore account, for a good widespread Nationalist ga tos at 
deal of the ORCtf overall Con- Labour’s expense in Scotland, 
servutive lead. If (c) were sub- But the chief proposition which 
stantiated this would indeed be is now adopted, for want of a 
an ominous portent - for the bettor one, in various reaches of 
Government and ■ an important the Tory high commend is that 
feather in Mrs. Thatcher's cap. the electorate is “ up for grabs " 
But unfortunately for the Con- in quite a new way. The key 
serratives it is- precisely at this word is “ volatHaty.’’ It may be 
point that' -the - polls most true, or so the argument runs, 
seriously diverge. NOP, for that the population is becoming 
instance, shows Labour’s sup- more end more Labour-oriented 
port among the C2 class as for reasons first outlined by 
holding absolutely -steady since Messrs. Butler and Stokes is 
October 1974 and while they 1969 in their jwtfc+inding work 
too show Conservative gains " Political Change to Britain l" 
they have been at the expense IThe argument, roughly, is that 
of the Liberals; - - ■ older generations of voters, con- 

taining a preponderance of 

f'Vimmatlriina unconverted Conservatives, par- 

V^UUlUldmuUg ticulariy, of the working class. 

All in «U the picture is not wai die ** $***&* the 1970s 

an encouraging one for the and younger 

Conservative Party At this kaboa* generations and their 
stage in the electoral cycle Labour-inclined children hold- 
particularly at a time of deep **3 field.) But this effect is 
recession, high unemployment coun ’t waited and possibly 
and general pessimism one n *ga*ed, *°r practical purposes, 
would normally expect the b ^ decreasing strength of 
Opposition ”to be in a much loyalty ‘to Labour among these 
more commands^ .'.position, voters. 

Historically speaking, a lead of The large swings from month 
7 percentage points must be re- to month and, indeed, the dis- 
garded as far below par. At the crepandes between the various 
nadir of the Heath Govern- polls add credibility to this 
merit's fortunes in the 1971 thesis. It may well be that 


AGE 

Conservative 

labour 

Liberal 

Other 

18-24 

4-14 

— 4 

-—14 

-f- 4 

25-4S - 
+11 

- 4 ‘ 

- A 

— I 

. 45-64 
+ 14 

- 7 

- A 

^ 1 

<5+ 

+3' 

—2 

-1 

no change 

CLASS 

AB 

Cl *• 

C2 

DE 

Conservative 

-r 4 

-r.S 

-17 

+ 12 

labour 

-• 5 

—1 

-"11 

— A 

Liberal 

-10 

—A 

- 4 

— 5 

Other 

no change 

-f 2 

- 2 

— 11 


pamphlet Timi* to more un 
(Conservative Political Centre, 
50p). 

This latter repays study as a 
skilful blend of fashionable 
Josephlte themes with more 
traditional Tory elements. Lord 
Keynes (and by implication Mr. 
Harold Macmillan, Lord Butler, 
Lord' Selywyn Lloyd, Mr. Maud- 
ting And Lord Barber j is dead. 
Old-fangled demand manage- 
ment has been seen to collapse 
in inevitable inflation and un- 
employment; and the masses 
are beiftg aroused by the 
spectacle in a way 'Which would 
have confounded the Marxists." 
There is. now “a vast natural 
majority" for the Conservatives 
based on the restraint of gov- 
ernment and government expen- 
diture, the' spread of ownership 
and wealth among the working 
class, the deepening of indus- 
trial democracy and the exten- 
sion of ' private property and 
private' choice. 


Source: Opinion /tonereb Centra 


Objections 


voters are basically disgusted 
with both main parties and 
when forced to make a -choice 
between them, register their dis- 
approval in capriciousness when 
the pollster calls. On this 
basis tiie Tories are not in a 
particularly inspiring situation, 
perhaps, but neither are they in 
a hopeless one. ' On the con- 
trary, a bold initiative, properly 
timed and tbougfat-out, has a 
better chance of paying off than 
at any time since 1950, and- per- 
haps since the 1920s. 

But what is this initiative to 
be? That is the rub. The Con- 
servative Party is in some con- 
fusion over the formation of 
policy for reasons which have 
already been discussed in this 


column. But there is a strategic 
difficulty which is suggested by 
this analysis of the electoral 
situation and which, for that 
reason, goes a good deal deeper 
than. say. the inability of Sir 
Keith Joseph and Mr. Reginald 
Maudling to agree about mone- 
tary policy.. 

Two paths lie before Mrs. 
Thatcher — a high road and a 
low road, each with its peculiar 
dangers. The high road consists 
of a - grand ideological assault 
upon the “last pitiful bastions" 
of social democracy. Sir Keith 
Joseph has attempted this 
passim and a more cautious but 
also' . more grandiose 
attempt has been made by Mr. 
David Howell in his new 


Splendid stuff — but open to 
two serious objections. M the 
practical level it is dangerous, 
as one influential Conservative 
put it, to “. put up so much sail 
immediately the wind changes." 
One is apt to be taken aback, 
even to capsize if powerful gusts 
blow from the opposite direc- 
tion. Sir Kenneth Younger, not 
the most noted radical in the 
Labour Party, quite rightly 
pointed out the other day that 
Mr. Howell may have difficulty 
expiaining. to his middle-class 
(and particularly lower middle- 
class) constituents that a far 
wider .spread of wealth to the 
workers is highly desirable and 
even more difficulty in convert- 
ing the workers themselves on 
the basis of drastic cuts in 
education, health and the social 


services. In other words, what- 
ever one thinks of the merits of 
Mr. Howell’s prospectus,, it is 

impossible to spell it out in 
sufficiently general terms to 
avoid the awkward questions 
that politicians understandably 
abhor. 

At a more theoretical level 
'the highroad trodden by Mr. 
Howell leads to marshy terrain. 
It is interesting to see an able, 
modem Conservative tackling 
the problem tiiat has vexed >o 
many generations of Tories 
since the extension of the fran- 
chise in 1868: how to reconcile 
deep-seated Conservative be- 
liefs about the nature of the 
state and of human nature with 
the onrush of pure democracy. 
Past generations have managed 
to dodge the issue either, like 
Lord Randolph Churchill, by 
saying “trust the people" and 
doing precious little of the kind, 
or by sweeping the issue under 
the carpet. We have probably 
now reached a point where the 
idea of the “popular will." pro- 
foundly inimical to Conservat- 
ism, is so prevelant and disturb- 
ing, that Conservatives will 
soon be obliged to face a show- 
down with the concept. But 
this, is not a course to be under- 
taken lightly or embarked upon 
with no more protection than 
Mr. Howell's carefree phrases 
about participation, industrial 
democracy and the like. 

The alternative to' the high 
road is, of course, to take refuge 
in pragmatism. Conservatism, 
one is told, is mainly a matter of 
common sense. Let us there- 
fore rely on the Government to 
demonstrate the senselessness of 
its own policies and pick up the 
pieces where we can. It is so 
manifestly absurd m tax people 
who receive State subventions on 
the grounds of poverty that any 
voter is going to vote for the 


man who says how silly it is. 
Similarly, rows over the health 
service or progressive education 
in particular hospitals or schools 
do far more than any amount of 
propaganda to make people vote 
Conservative. The right strategy 
is therefore to stay quiet except 
in the face of manifest Govern- 
ment lunacy and prepare for the 
inevitable day when the Govern- 
ment destroys itself. 


Daunting 


The drawbacks here no less 
daunting. For one thing, this - 
course does nothing for the 
morale of Conservatives in the 
country (or their fund-raising 
capacity'). For another it leaves 
the Conservative front bench 
looking as forlorn and uncon- 
vincing as ever. And finally, it 
leaves il wide open to an alert , 
Government to steal the best 
Conservative clothes. If. as 
seems very likely. Labour now 
tackles public expenditure r 
raises the tax threshold and 
does something about middle 
management salaries — to take 
three favourite Conservative 
cries — the Opposition is left 
stranded once more. 

- In practice, no doubt, Mrs. 
Thatcher will try, like most 
leaders of the Opposition, to 
advance along the high and low 
road simultaneously. But the 
table and the discussion at the 
beginning of this article do nor 
suggest to me that it will be 
easy. The electorate may be 
volatile but its volatility has not 
yet landed it even temporarily 
in the Conservative camp- in 
sufficient quantities to suggest 
that the ideological arguments 
on the practical derelictions of 
the Government have had a 
decisive effect or even that they* 
are very likely to do so in the! 
future. 
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GENERAL 

Provisional U.K. trade figures for 
January published. 

Mr. Denis Healey, Chancellor of 
the Exchequer, addresses Labour 
Economic, Finance and Taxation 
Association conference. County 
HaB.'&B.l. 

Mr. Anthony Wedgwood Bonn, 
Energy Secretary. is guest 
I speaker at CBMPE “North Sea 
! and. Offshore Exploration and 
Development " conference lunch. 
Cafe Royal. W.l. 

Trade and Industry Sub- 
committee of House of Commons 
Select Committee on Expendi- 
ture hears evidence from plant 
management and union and staff 
association • representatives at 
company’s'-. Whitley (Coventry!' 


Today’s Events 


plant regarding public expendi- 
ture on Chrysler (U.K.I. 

Admiral Sir Anthony Griffin, 
chairman, organising committee 
for British Shipbuilders, is guest 
of honour at North-East Coast 
Institution of Engineers and 
Shipbuilders annual dinner. 
Newcastle, a l end of two-day 
Tyne visit. 

PARLIAMENTARY BUSINESS 
Rouse . of Commons: Private 
Members' Bills. 

OFFICIAL STATISTICS 
Retail prices index (January!. 
Building societies’ receipts and 
Joans f January 1 


Crude steel production 
(January). 

Finished steel consumption and 
stock changes (fourth quarter— 
provisional). 

COMPANY MEETINGS 
Lee (.Arthur), Sheffield, 12.30. 
Speedwell Gear Case, Birming- 
ham. 12 . 

EXHIBITIONS 

Audio Visual Training Equip- 
ment Exhibitions U.S. Trade 
Centre. 4-3, Langharn Place. W.l. 
Cruft’s Show, Olympia. 

OPERA . . 

Royal Opera production of 


Pagliacci, Covent Garden, W.C. 2 , 
7.80 pjn. 

English National Opera perform 
Tosca. Coliseum Theatre, W.CJS. 

7.30 p.m. 

MUSIC 

Royal Choral Society and Royal 
Philharmonic Orchestra, con- 
ductor Meredith Davies, in 
Elgar’s “The Kingdom.” Royal 
Festival Hall. S.E.I. 8 pjn. 

Yu Chun Yee gives piano recital 
of works by Mozart. Schubert 
Chopin. Lennox Berkeley- and 
Debussy. Purcell Room, SB.l, 

1.30 p.m. 

SPORT 

Tennis - . European Nations Cap, 
Great Britain v. Sweden. Edin- 
burgh. 



Uncommon markets 

Prift through a market that floats, 

Steal some time for the Thieves Market. 

Visit a Sunday market that opens 
• on Saturday. Uncommon markets are 
very common in Bangkok- 

Come see them soon the beautiful way. 

"With the fine service and friendly 
people of beautiful Thai. 

Beautiful Thai 


t ondw Tal; 0t-*»8955* 
Copenhagen Tel: 01-1551 52 
Franlduri Tetr 0611-632061 
Paris Tel: 3fiM425/24» 
Amsterdam Tal:25090r 
Rome Tec 47.50051-5 
Athens Taj; 634-4 W9 
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Pride & Clarke recovers to peak £1.31m. 


Bam fords 

Brit. Am and General 

Cardinal Trust 

Cornercroft 

Debenture Corporation 
Direct Spanish 


.AFTER FALLING from Xl.lSm. ta 
£554.787 in 1973-74, pre-tax profits 
or Pride and .Clarke more than 
doubled to a record £1,312,812 in 
the year to September 30, 1975 on 
turnover up from £22.9Sm. to 
£33. 12 m. 

At halfway, when profits had 
risen from £352.000 to £513,000. 
the directors were hoping for 
second half results similar to 
those of the first. 

Full year earnings are shown to 
be up from 11. 5p to 3Q.lp per 25p 
share and the dividend total is 
Idled from £.225 to lQp net with 
a final payment or 7p. 

Turnover included sales to the 
hire purchase companies of 
1555.044 (£694.713), lax took 

£697.876 (£111.621) and £402.686 
(£66.416) was retained. 
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This was confirmed yesterday j*™**^ 1 ™ int ' Ntl 

by 'Mr. .G. A. Lomas, the Dyson S®5f JSlKL;"". 

chairman, who said that Mr. |*™Jf and Clarke 


hex probes the reasons behind the Electra Investment 
Tnist offer for sale of 12.5m. Ordinary stock 25p Units at 87p 
per unit. Elsewhere,' Jefferson Smurfit’s profits are 26 per cent, 
lower but in line with market expectations while Pride and 
Clarke has finished the- year on a strong note, thanks to imports 
ur Toyotas, and the overall pre-tax increase is some 137 percent 
With margins under pressure Scottish Agricultural’s profits for 
15 months are below the company’s September projection. 
With some late pick-up hi activity Bernard Wardle has man- 
aged to -keep its head above water in the second half and much 
the same could be said of Sandhurst with only a small profits 
contribution in the first half. 
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F^ancial - Times,? the expected, io_coiamen« . 
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the currem year to date is below 

the increased level achieved in Valuation of investments a' 
the previous corresponding December 31 was £29.3flm 
period. There are. however. l£2o.56ni. at June 30) and nc 
indications that sales are improv- current assets were £2.(Hm 
ins and they are hopeful that this *£2.82m.l. 
i rend will * continue throughout 

the year. 't 
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fourfold to leave the full year p £, f p^.m. oni. dies, ri’we icitw 
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more than a full recovery. Deal- - uiimUns m nutation credit, 
ing in the used car market has 
provided a sound margin improve- 
ment. but undoubtedly the group’s O M Jl_ - _ „„i. 
per formancc is a reflection of Mil OH I SI 

the way Toyota is improving its 
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-improving from 1.17 per cent, to jClwavlV 
1 7 per cent., it is hardly surpris- 
ing that P and C has managed 0.\ STEADY turnover of £ 1.45m. 
such a swifii recovery. Some against £1.49xn., pre-tax profits ol 
threequarters- of profits now stem t&ndhursi Marketing fell from 
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pared with £23o,a02. the year proved to be tbe worst valuatibn, are scheduled to pro- and margins remain under pres- j for the increase of 38. 

Profits were struck after higher ever experienced by the company, duce relatively favourable results, sure the general position and u-il! not over the previous year 
depreciation of £168,840 against Stated earnings per lOp share The shares at 12)p yield 6.4 per outlook “ is reasonably buoyant."^ a? the hoMines.^ Hi The issue T ha “ ** 
£163.186. and interest charges of were reduced from 2.9n to 0.66p. cent. - . - As before the interim dividend ^ Develomnent Capital written by J. Henry 

£377.533 acainst £321.720. The After omlttine an interim nay is lp net per 20p _sbare. . The SwnSd lavesunent an d Company. 1 


'■«" »i«™ aananum Marketing ien mini - — .micinn «r tu. 

from the Toyota franchise, a fact cjoo.OOO to £35.000 in the half-year over the corresponding period fi™*!®!. 01 


' depreciation of £168,840 against Stated earnings per lOp share Tbe 

) £163,166, and interest charges of were reduced from 2.9n to 0.66p. cent. 

£377.535 acainst £321,720. ’The After omitting an interim pay- 
dividend is lifted from 0.75375p ment, a final dividend of 0.5p net -g- 

to 0.8p net per 20p share. is proposed. . In the previous 1 ( 

.45m. The directors state that in the lolal dividend of L1375p was U 
la fli current year sales for the first P a I°- . 

from four months show an increase. ™. chairman -says that the _ 


As before the interim dividend iwiin»nwif&Drtal written by J. Henry 

• lp net per 20p share, The .«*• res £« : f £S2f' m Bt2SSS W»88 «"d Company,! 


which could leave the group vul- ended December 31. 1975. 


last vear but the forward order 


... .. . other actions 

ncrablc"to“ any" moves" "acainst ^Howere^'thc "’chaUmittn. Mr. position ^ *00“^ home" 'markeTls ^^0 10 ^142 ^‘hv^'IhP ve^ fTl*Awrfll • Comment : •'-r ' ^e'direeton'ara /°t®ca«ing "gat apjJIraUons tor toe 

imported cars. Even so. the cur- B D- Holme, says that trading not as favourable, due 10 the lack £TB4.°oa to £142.000 by the year CJrQWfH . Wood Bas tow’s 26 per cent sales: Wiungs_vnll not be Jess than 

Mp t manSiS2jJra. JinSgtoei SJSfber. Sd*tiUs taprorement cuituSl^poHcy. 111 The* group ^“USfitSbliS ON A TURNOVER ‘ up from point ^to / tiunmStf ^ a -^ ) dl T! de1 ^ jf 2S?’ 0 |SnI f bas “b? 

company may have fewer cars 10 v " are C ck)wTn 8 from '3 08p ( „ ery d g requirements, feels It is necessary profit of John Jamw Group ol leve , improvem^ year they would expect to recom- pubhc being allotted .. 

handle for a couple of months. 0 e Z ber 10b sharT and P the A * to remain. cautious which explains Cpmpames Increased J [ ro ™ in performwwto be expeetedta tnetxd dividends totalling 3.6p, r . 0 w CDC Tr 

The jump in the dividend pay- s ‘ ,fn«a ?! • comment the low final dividend. £094,686 to £7o6,o51 10 the half- which on the issue price of 87p FARMERS LC 


any real problems, though the 
company may have fewer cars lo 


is continuing. 

Stated earnings for the half- 
year are down from 3.08p to 


John James 

mid-term 

growth 


total for toe year to Jtme 28, -197^ «ublic Rowe aod J^hnan, 

was 3.457P from pre-tax profits of with a rartiailar Hichens. Harrison anc*^^ - 

£467,605. . ' ■ hh!h Culler and Conn 

The company, manufacturers 6? «nphasls on tog ^ el . : t * , ? 

corsetry and lingerie, etc^ k JJthe ntr TREASURY 11 ’Lifr^ ' i -J 
supplier to Marks and Spene^ - The- Bank pN \ * 

• comment •• ; ■ ’ the directors are forecasting that WJPjUotlons for the 

Wood Bas tow's 26 per cent sales: ^ eamingsjvill not be _ less than goon* ■ 0 ^ p r n ^ n ... : - ' • 

rise and 11 pnr rent. prnStt ■ «W- L S« LJ?' 1 ? hSn v ' ^ n 


TURNOVER 


frora point 

i r S? «h»t could bn** reaulls 'for dbn UP->« J?. ^ TLZZZL'ZjZ 


5*" dI f i n T » "l on *S’ 0.67p per lOp share and the 

Interim diiidend is cut to 0J!9J3p 
ment sent- the _shares ap higher to _ nl n 


iwn where the vield of 10 oer ncl a ^ ]ost 0-5S3p. A 1.3 point improvemen 

ilH?’ Ihe »«n fnrf For the year to June 30. 1975, margins to- o.fi • per cent. 

^f n fhJ C ^H. S i«,t° WdrdS lhe l ° P end pre-tax profit was a record enabled Bamfords to: push p 

ot me sector. £287.197 and the net total divld- 37 per cent higher on a 

end. 1.7076p. increase of only 4{ per cei 

, _£ T _ J _ _ First-half tax charge is £18,200 £500.000 jump in exports to £ 

OI IjODuOu (£83^001 leaving net profit at and a sales mix which favt 

" £16.800 against £76500. smaller machines are evident] 


to remain.cautions which explains Companies Increased ^ from Jn performance to be expeetedto a»end dividends totalling 3.6p, -. OMnDC , T r 

the low final dividend. £b94,686 to £7a6,o51 in the half- j,.- ^...d h^lf should be easflv which on the issue price of 87p FARMERS LC 

imorovement in T1,, ' s is despite * firm evidence year to September 30, 1975. The maintained by a low swimwear' gives a yield of B36 per cent. -Agricultural IWortga 

• jEF ST has considerable improvement” at figures for the year to March 31. rtQC ^ £Sj ti on among cSmSJ net asset value pm- toiswe Hm. 10.373 per 


ago. Recent increases in sales, 
however, are not having much 


CltV 01 London (£SS^O0) leaving net profit at and a sales mix which favoured t0 !!* re ? 0Pd ,i£-«S year a " c ? the directors anticipate a gn. Recent increases in sales, 

" f ik.soo against £76500. smaller machines are evidently the of it is clear that 197a-, 6 that tots will be maintained however, are not having much 

ian The group supplies stationer\- key factors behind tots margin results will be much better than during the second half. Although impact on margins, with only a 

urewerv UU ell-., and makes chemical pro- advance. This year, faced with l 'l® se Ior ia74 " 7 °' tlje chauroan turnover increased by over 25 slight improvement on the 5j per 

* “ ducts. a dull home market for agricul- adcls - . _ per cent, profit margins suffered cent. levc/ of last year’s, second 

in firct lural equipment. Bamfords will ^'cmn ^tmo owing to price controls. half, against the 81 per cent peak 

111 I119L IWU •comment again have to go ail out for Turnnvn- him is.bod The interim dividend is lifted in 1974. Nevertheless exports are 

„ - fh _ _ r ", exports, and the 15 per cent, wv-tax arrih 257 i.n« from 0.875p to £i.»7.1p net per 25p up by some 5 per cent, partly to 

Lrf tnwhorS Alta- rising from 24p In 3Sn on increase in sales over the first IfSi' 0 " hl .” fM y 1 • share from earnings up from toe wake of expansion in Canada 

J5r^S.^£sS5S?^S bld at .- the u nd 0f 1?st four r onths represents just such C ait l.«p to l.»p. Last year’s total and on the Continent by Marks 

Tr,”?! , , rp ^ toonth, Sandhurst s share price an effort. Whether it can keep Rvtaintd ^9 ai: was 2.125n eanungs 3.35n. and Spencer, which takes 75 per 


N’et re«-enue 


rhr Cilv 


comment 


Ifill.nn in the taif year Jo settled hack to 34p to await a up this sort of growth rate for T ‘ " " 

Deremher 31. 19.5. In l9i4-»o. well-publicised drop in interim the whole year it is too early to • Comment 

net revenue totalled £I.I8m. profits, to the crent. the first-hall tell: but, if so. the higher margins : ■ 

Total revenue for the halF year pre-tax level has slumped by on overseas sales should ensure A Pick-up of activity s m the 

u as £J. IKim. against £0.H9m. before almost four-fifths before tax and, some increase in profits. The closing stages of the year bas T«*ntra 

deducting expenses of £51.942 despite an casing of 2p In tbe shares, however, at 25p. where the Bernard WardSe’s head above Minority interests 

ir/l Tin, snrf late ttRSHRI .b.n.' » 44. lhi. I. j , ... tha U-Iloi- in ,1 m cmnna Inlf 


ihti-o tan-74 
«WO EIMJfl 

H.:«m r-eao 

257 1.116 

131 STS 
iia sia 
on 2(14 
2ft 312 


share from earnings up from the wake of expansion in. Canada 
aJJ 1.4.9p lo l.36p. Last year’s total and on the Continent by Marks 
315 was 2. 125p— earnings 3.55p. and Spencer, which takes 75 per 
Half year cent. oF its products. And In VleW 
ibis i»T4 or the improved outlook generally, 

* * nnlv fl firrfhpr hirr onitvava on 


Debenture 
Corp. turns 
in £0.79m. 


deducting 
(£4 1,719 1 
I £360.149). 


expenses of 
and lax 


;s 3.55p. and Spencer, which takes 75 per III dLV/# / yitl* 

Unit year cent. oF rts products. And In VleW 
1B7S 1B74 or the improved outlook generally, £2Si2 t SS2h2??SL!i«M2; 
sBiBjs.' 4,656 649 on,J ’ * fl, rther big squeeze on teiro. The Debenture MCorporatJon 
margins sufficient to bite into the 

Plirronr flm • imnmnmMn,' In elUDgM after-tax revenue St 


quency converters an 
power units, is to set 
owned , subsidiary .4 
(UJ^.) .to 'supply UJC 
It will be based at 
Glos„ and will becor 
source of Pi Her equip' 
UJC It will supply 
and offer full servieu 


£383.961 shares to 32p yesterday, this is p/e is only 4.1, are’ taking 
probably no worse than most cautious line. 


In the 1974-73 first half there expectations. The chemicals, 
was a £28.990 liability for funding leather goods and art shop activi- 


of past service pension. 

Net asset value per 
Deferred smek was 5S5p 


ties have all either held their own 
25p or made progress during the first 
at half, but the traditional stationery 


a sharp 
Current 


J. & J, Dyson 
resignation 


December 31. compared to 51.9p interests have taken a sharp r6S12H3.il OH has allowed the payment of a toke 

at .rune ao: 1973. tumble . into the red. Current O final dividend and this has bee 

A second net interim dividend indications are that the second six Mr. C. G. Jenkins, has resigned supported by stringent workin, 

of 0.5p has already been declared, months win be better for the his position as joint managing capital control which has reducei 


jg^AjNTGOBAj^ON^^O^ 

to 

O 

IUJI 


the water in the second half, ArmbnubW . 4Wj844 • 420.79s 

which has produced pre-tax Inienm divnientl 254,uw 2I5.M7 

profits of £57,000 (excluding com- _ ~i uxirric , ri t 
pensation payments) against • comment. 

£19,000 to toe firat six months. j mprov ed performances from the 

footwear and pumping divisions 
WA JSi riave kept John James 9 per cent. 

ahead pre-tax a i the interim 
«i»inrtp!j de hv ttllnopm ^fJirWno stage. The other industrial sub- 
raStar^nifei fJhir^hL sidiaries have held their own with 

capital control \ hlcb has reduced ^ exception 0 f t ue electronics 

company which has registered 
lower profits. Another important 


2s7 sia current £|m. improvement' in 
■Sri liquidity is likely tp prevent .a 
"IS, maximum total dividend' giving 
the shares, at 66p, a yield -of 
nearly 9 per cent • 


Cardinal 
Trust pays 
more 

Pro-tax revenue nf the Cardinal 


T Witt 

changed after-tax revenue . at . v_T " **'*'•’ 

£78&.982 for 1975/ compered, with j 

£783.«?0 in 1974 on .gross income 11T1T 11YT1 “ 
up from £L.48m. to £1.53m. The UUIUI l.a 
halfway figure, wax £382.768 on -m 

£716,057 compared with the pre- CAQAI1 f| . 
vfons corresponding- 1974 half’s AvVwHU 
£395.043^0 £724^ML Profit RKFORP tn 

The final dividend per 25p 
Ordinary -share fs lifted from w 'J ter Co; * n ? al 
1.7<p to L89p net for a total of w* 11 c ?5 erm ‘ 


1.7<p to L89p net for a total of “* «*•> c ° verin l 

2.45p - against 2.30p previously. sUsbfly from £ ,96.43 
Stated earnings -per share are m trie year ended 1* 
2.62p compared with 2.60p last 1075.- after a sharp 
time white net assets rose- from £511,178 to £121,127 


lower p rants. Anmner important rre-iax revenue m idb utoidu 51p t 0 Pl.fip, induding 100 per half 
feat ure , of toe group’s tot-hali Indent Trust Was down_fram S- Y< 


profils is an unchanged contribu- 


News Bulletin No 2 
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A new fibre technology, 
especially for insulation 
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Saint-Gobain-Pont-d-Mousson is no 
newcomer to the problems of insulation 
and fibre technology. Thanks to the Tel 
and Supertel processes, which are now 
licensed; in 28 countries, the Group has 
become . a world -leader in the field. 

Now Saint- Gobain-Pont-a-Mousson is to 
begin commercial production using the 
new "Tor" fiberizing process at two pilot 
plants to be built in France and Germany. 
Both plants should come on stream by the 
end of 1 976. The 'Tor" process, first 
announced two years ago, is a new 
technique which makes it possible to 
fiberize glass and other mineral substances 
for the manufacture of insulating materials 
and for other applications, especially in the 
field of reinforcement. The go-ahead for 
the building of the two plants follows 
successful trial production runs at an 
experimental facility in France. 

The French plant, to be built at Rantigny, 
near the Group's main fibreglass research 
centre, will be operated by Saint-Goba’in 
Industries, and the German plant, in 
ladenburg, will be operated by 
Grunzweig - Hartmann und GlasfaserAG. 
The investments in the German plant. 


whose output will be marketed as soon 
as production begins, will amount to 
DM 60m. 

With fibreglass manufacturing operations 
in ten countries, including France , 
Germany, the United States and soon 
Japan, and with fibreglass insulation sales 
in 1975 of some £300 million 
corresponding to 1 0% of the overall 
Group's turnover, Saint-Gobain-Pont-a- 
Mousson ranks as a worldwide leader in s 
fibre technology. 'Tor" will help keep 
us there. 
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SAINT- GOBAIN - PONTr A- MOUSSON 

For further information, write to : The Director of External Relations. 

Compegnie de Samt-Gobain-Pont-i-Mousson, 54 Avenue Hoche. 75365 Paris. Cedex 08. 
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taon From unquoted investment fleeting increased administration 
income. But for its recent switch and inrerest charges. . 


£506,054 to £557.366 in 1975. re- ml urn up from lL3p to 13 8p. 
fleeting increased administration ;i*re - 1974 


Year-end profit inc 
ment income ar 
received of £10,187 


in emphasis from Ordinary stock Net earnings per 25p Deferret 
to Preference shares the group share are shown at 4B4p fa.ISp) 


in mrerest charges. . . . . • • £ s 'y.y, ,7o oln j c 

Net earnings )ser'25p Deferred Total tetsmw 1*34*1 -W77.4W w , ltn ana. * 

are are shown at 4-84p fa.ISp). *W« ? QT , a 7 /°™Z ***<£; 

final dividend of 2.75p fifts the rwimm~ ".7. .mw ■SSi’JS’tifS!?'.* 

it .int a I from 4 25n fn 4Sn PrpfirnCB dtrtffmffl... irm irom £lo.64in. to £1 


reckons that this would have A final dividend of 2., op lifts the 
been significantly lower. The. net -total from 4L25p to 4.5p. 
problems of toe electronics com- ^L 75 1W4 

pany have apparently -now been Tn(3l ^ ronun sc.«5 sszfm 

solved nut elsewhere the second Admin, and interest 323.2B 361.6S9 

six months has seen little change. Pre-ww revenue ssrju 5M.D54 


Preference dirWends— 
Ordinary dfridend 


IP 74 Ordinary OWdend 735,600. 060,000 Stated earnings pt 

i _ ■ are 3. Bp. against 3.3p 

857,11* ToMl.Mt nmaroM ... 30^82,715 1SJ05.M1 dividend of 2 3968751 
301 ,tn VaHuHoo Unrest*. ... 2i.507.st7 13.B89.484 • 

508,054 Invest cm. prem. ._ 4,141-315 3J99JS4 h total Of 2.aa93(5p 

319 .tso N “ cmrent *»«* '. 613.5S3 tzKDss At the gross level 
: ' kept at 3.3375P. 

II ANTON PILIER ' Jg« , 

erred Anton Pfiler -KG, the West (£347,129) net Minor- 
German manufacturer of ire- to £50,763, against H 


TU 



FLEET INTO 
RIGHT NOW AND 
STILL KEEP YOUR 
FLEET ON THE GROW 

Now you can with 


and a maintained firsi-half growth _ 219 .tso 

tion. Even so, the market is still DcferrM dividend 315.117 ss?-6io 

not taking an^'tmng Far granted, Revenue rnvnre — 23. ea 6S.335 
and the shares at 28p (compared Net asset value per Deferred 
with a 1974175 net asset value share was I79p (95p). 

of 29p), yielding a prospective 1 

13.1 per cent., reflects the caution. 


Throgmorton 
Growth Trust 
lower halfway 

After deducting lower admini- 
stration expenses of £193,623, 
compared with £207.431. gros*: 
revenue of The Throgmorton 
Secured Growth Trust declined 
from £13L150 to £124.452 in lhe 
six months to January 31. JODI. 

Earnings per 25p share are 
shown to be down from O.riSp to 
0.77p and a same-again interim 
dividend of 0.6125p net is 
declared. For' the year ended 
July 3L 1975 dividends totalled 
l,8S5p from gross revenue of 
£699.035, before £405.332 adminis- 
tration. 

Net asset value per share ?t 
half-time was 120.4p, against 
73. 6 p at July, 31, 1975. ■ 

• Six ro/wili* 

1973-76 1974-73 
£ I 

Cim rrrenee — suum 3SS431 

Adminlsl ration 1*3.623 2H7.4SI 

Pre-tax. revenue 12M52 153-150 

Tax <n.523 55-.W 

Nct n-vcrwe Tii.jM us.ihr 

Dlridrnds - 61J3B 61.230 

Korward — - • -W-454 65.002 


ANTON FILLER 






Fleet Leasing ^ 
or Contract Hire 



Serck makes 
a good start 

The chairman of Serck, Mr. 
K. M. Leach said at lhe annual 
raeeiing that toe current year had 
started well. Profitability Ln the 
second half of last year had been 
maintained in the firsl quarter 
and group borrowings had been 
further reduced. 

The group still had a substan- 
tial amount of work on hand, but 
new orders were running at 10 
per cent, to 15 per cent, below 
the current level of deliveries. 
My. Leach said. 

There were no signs yet In any 
sector of toe group’s business of 
the widely forecast recovery in 
demand. "However,, our com- 
panies are in goad sharpe to with- 
stand any further downturn, and 
to exploit the opportunities which 
will arise when conditions 
improve,” the chairman stated. 

Serck is an engineering group 
specialising in .heat exchangers 
and valves, control equipment, 
vehicle- exchange parts,, etc. 


The company fleet » a very important part of 
most company operations. So is cad) flow. 
Now your company can enjoy the best of both 
worlds. With Triple A fleet lestosj, 

Triple A fleet leasing means you am reduce toe 
cash commitment for buying vehicles, and. still 
retain your fleet. We not only provide the fleet, 
but we also toke care of the financial arrange- 
ments: All under one roof. 

The flexible Triple A scheme means you can do 
any one of a number of things: ■ 


important part of T.Wa buy yooredsting float atanagra® 
So is cad) flow. ’ Thim you continue to use the fleet on 
t the best of both , bath. 

ting. 3L<Wa buy your existing fleet and supply 

plenty now fleet to your tfioioe. 

vusan ****** ' a We W your fleet m stages and repto . 

vehicles, and. toll naw vahidei-on a one for ore basis. 

’*£££* 4- Any of the above systems can also 

finanoal arrange- . . ,« additional niorthty cost:- 
a) Service 

nunMvn ..<w.j4ri WMahMananca. 

means you cen do c) Replawmeot Vehicles 

■ d) Rond fund ficenica and renewal. 

Whh TripfeX fisrttttdnetoeofn** iwcy seed W« 
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s Knancial Mtfay: I^Sruary , 13 1976 


m *£. 


SAI down on 
foreeast 


t- 

«ww. 
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IS^^bSS , JrrT » 1A . ViSj?^ ova ^- tatrots in COMPARED WITH a forecast of now £1.000 and the lowest 

the year ended Januaw BOARD MEETINGS a Sgi^e apprwchlng Em, profit monthly premium will be £2.50. 

■ouM be the second best The noun* fndStrieS’ "2 ZXFSJS Tbc company has also completely 

Sffoup’S history, the pas at Board jnewuas to xb/e stock added £650.000 to nre-tax^ nrnfiu i- p ® vlsed lts Pronium rates for all 

reoort pre-tax onfiis EzchBoei such mndaes are usual]? ,„ L i^i cu w pre-tax proms sales of . £7B.74m. for the la nnltatas to iimrmoa its .mMuti 

wmSr* cgoS; J * [****■ t After rising by nearly months to December 31, 1075. In 
01 -dhriJenas. offlcui fadfestfans an not « per cent. m the last six months, the 12 months ended September . * ,£”1 Finally, it has 

^vS ™ on. s-sswaps Arts Ba-SBViA jsS2 » awr 8sm ™ w sssssasss^.^ss: 

t of prevailing economic ' “* ’" 


tO-OAY' 

durinj? last "war hnertinK Dwrlnstcc ■ Iaw-Sonenr. Estates 

-If profits had shown a SSS-JKST'. ****' ***“*' 
• » from £L5m. to £2.4m. mnatu ShmaoUn. -TBswanaa. 

» now say management Ward Hoicissa. ■■-■■• 
the area of overhead ' future dates 

the -face of declining .- 

ept the year's profit r.l2*'E£E2 » 


Direct 
Spanish off 
£377,000 




-T? - - > ".mV , SWMW Oizaaft&tkm 1 F*fc 20 

a Jewel of 7.7 per cent paim«raQti lnmoaui* avast - Feb. it 

. Shams (Charles) : — Feb. 17 

d earnings per 25p Finds— 

shown . to have fallen Bardsys took _-■■■ — ....... mat. * . 

to 14.6P and from 14JJp o«. Accident rap * Ufa asot. Feb. jb • » 7 

luted. Net assets pe? 5^J2I!?5" ni 5£- J! PRE-TAX REVENUE of The 

wed an improvement F^'. w *? h ‘ ert Spanish - Telegraph Com- c . 

to 74p. -• Rorai' lomtranoe CZ3Z. Mar. i P an ? declined by half from Sale * 

sol £2 Am. (£3 am.) net Twwan aaveanem That — — Fsb. lft £*31,000 to £374,000 jtorrog 1975 

; £3fim. against £4. 3m. 

4e profits were down 

3 saytiie profits reflect •— ^ 
jg geographic spread of ■* aaAe ** dnB conrte. . 


pared with £291,000. 

At , halftime, with 


£2.80m. on sales of £45S0m. for profit .con tracts, 
the nine months ended June 30. This launch comes at the end 
1B75, the directors said- that the of a period when the company 
pre-tax profit for the 15 months has recorded successive years of 
would approach £5m. record growth and increased Lts 

The final dividend k 82B69p rf, at g of the life assurance 

' ?o% a ^f at v J 5 ffl > S markeL 11 *»m emwentrated 

for during this period on its pension 

P contracts, especially th^Self- 

The fertmier and feedstuff W2? f S l h Re S*W? t . 
company Is a subsidiary of where it has established itself 
Imperial Chemical Industries. a market leader. Mr. Gordon 
tfjTjUB- Tgir BayJey. the general manager of 
«SJ NPI, raid that the company 
. 78.744 46.643 would now turn the emphasis to 


*^w 


revenue 



rss and were strong in 
nd the U.S. (associate 

?• , . • „ . Jefferson Snmrfit’s profits are 

~ "i*®”*® md well in muefa i n line -with expectations: 
rcu ma a im es but in profits before associates are 35 
sses were incurred in per 

With the con- £l.lm. Gontznmuon news ««a «epi 
e of inflation in Ireland, the pre-tax decline to 26 per 


Tuition 

2.451 

5J77 

Trans, from Govt , cranta . 

ISO 

sa 

Goodwill written off 

— 

105 

OnUnarr dividend 

1.I8S 

872 

Retained . 

1.095 

1,123 

Reserve* „. 

8.5S1 



of Law 
Debenture 


that earnings per 25p share in 

comment S;se“5“o. fiuF* 1 * be M,lw • comment 

As predicted, the final dividend With an extra three months to 
is kept at 2.75p net, which main- take Into account in SATs 1975 
sses were incurred in ner lower but a full 10,21 81 ^ absorblri £ figures » Profits picture is best 

panies. With the con- 15m. coutrttwtira here ban keot f3 2?’5 8L _* , v eRen a e WBSt **» company’s own GROSS INCOME for 11 months 

e of inflation in Ireland, S*e pStodSie^ ^ Sr T £ T ****** J} ^ 0r ^ 8t 1= laat Sejrtexnber of £5m to December 31, 1975. of the Law 

ling wage, salary and cent. If poor volume played £«£ «tL W *5. the 15 months. On this basis. Debenture Corporation amounted 

wts bffl taa only to- bSuc wfth SSf mS*TiisS^ S SR the pre-tax level has fallen a to £898,406. pre-tax revenue was 

e group’s lack of com- mgan^packaging interests/^ net Mset TOlue had ^ea to MJp. tenth short of expectations while, £558,923. and net available 

ss. the directors say. Slowed a^mTrednSion ™ on 811 avera 8 e & months basis, it revenue £304,638. 

toned to give serious in working ■ capifad, which, tl 18 ** cent be,ow ,ast yezr 011 For 1,10 Previous 13 months 

concern. - . . together with rouxbly £3m. worth a S5 per cent, increase in turnover, period to January 81. 1975, gross 

charge reflects in part StTMt • «S^-' SSt K dS P tW # «Sl«i3Si^Si. S, S! E,ea 2 comparison to margins is revenue was £1,066.863, there was 

of the stock relief reduced^ boT^W ' rattoi SSSUVL SbState^rete i^^Prizte, since the is a pre-tax deficit of £366^58, and 

dramatically from 6f per cent to wre^^bfeSriSato h® v™ 1 ** ?* es ta nvo harvests a net loss of £292,589. .The pre- 
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, has allowed a £8|m. - reduction reduction in 
l part of surplus . asset sales 

Irish companies. _ 

ration on “cash manage- i7i- per' cent- of” ‘shareholder^ ^the ^troStoeofthS imrt- h«tead of one. 11118 Wild have taidefieilwas struck after items 
ring the year has re- funds... The interest savings will Silo duiSfuSf^ 8 ' greatly boosted turnover .on the tmafflus £910,400 which included 

borrowings by become apparent to the . coming The reduction in Iknudltv was grain trading side but, this being £737,302 write-down of the hold- 

to £3.8m. which, net of year, while, substantial cuts in the result of the repayment of essentially low-margin area, ,n S . company s mvestment to 
lwv only 1 1 percent, of mann i ng hare established a more loans and of increased commit- would not have helped profits to m f£r* V*.- t t . 

Govern- flmb|e-MSt base In Jntand. The ment - to Stock Exchange invest- the same extent. This situation nnt 

ts of £20.9m. UJv. interests have held tip well, merits. is also likelv to hare caused a figures for the n months are not 

— ' i further increase in working comparable with those for the 

'S3S Sent, comped KTff 

with the £14. 3m. level reached ^ ^5 

hS ? ? Jr -- Wh ? 1 !- 8h °- rt ' ten ° f ^ ldS Ssl Sffiwiilrt sSS, PrS? 

y Loan, and because income does 

Meanw hile, the fertuirer side ia no t accrue et’enly over the period, 

experiencing unproved demand stated earnings per 25p share 

as a result of increased prices for f or n months were S.l3p (3D5p 

potatoes, grain and dairy loSs for 13 months). A final divi- 

p redacts. The shares at 2i8p dend of 2^34p makes a net total 

yield an annualised 8.1 per cent of 3234p, compared with 3JB22p 

for 15 months. The total is equtu 
-r x i , ■ , to an unchanged annual rate oi 

Independent ^ 

Newspapers ' t rSi a SL c i*,*,*****. 

net . revenue available for 
II D tlim ‘ Ordinary holders for the year 

upiuiu 1976- will be in excess of the cor- 

The Irish-based Independent p oration's present rate of annua! 
Newspapers, in which Fitzwilton dividend. They forecasu subject 
holds a 24.4 per cent stake, to unforeseen circumstances, a 
reports profit before tax more total dividend of 3.6p. 
than doubled from £210,000 to 1 
£446,000 In 1975. 

An unchanged final dividend of Frank income . . . 

12* per cent, per 25p share is unfruflswi 

recommended making an Jr®*** fee? 
unchanged total of IS per cent. nuS?'i^ n r^ e “ mt « , 

fttu-v .. . '.fuier intnrae ... ,-. N11 h.i^l ■x.aiff 

The groups cmt-nim in, the Tseaf income ■ m,** umm j 


(Incorporated in Bermuda) 

REPORT FOR THE QUARTER ENDED 31st DECEMBER 1975 

Covering mining company operations for quarter ended 30th September 1075) 

ESTIMATED CONSOLIDATED KESULTS OF ZC3 FOR QUARTER AND 
SEC MONTHS ENDED SlST DECEMBER 1975 

. Qnartec ended Six Months Year Ended 


deads received or accrued from (Note 1 } 
Kcbanga Consolidated Copper Mines 

Limited fN'CCM) : 

Roan Consolidated Mines Limited 

<RCM) 

Other' 

Interest receivable and other revenue. . 
less provisions (including ex- 
penses and foreign taxation i 
(Note 2) 


Adjustment arising from currency 
fluctuations — 

s: 

' Tranafer from (1») currency reserre 


Surplus <m redemption of Government 
loans 

Transfer to capital reserve * ..- 


K 

Amount written off investment- Jxi . 
prospecting companies (Note 3t : 


idends declared: 

Amount 

-—per share 

es: 


31st December Ended 31st 

30th- June 

- 1975 

December 1073 

1975 

• U.S.S 


U.S.S 


U.S.S 

000’s 


000*5 


000's 

; . Nil 


Nil 


10332 

Nil 

. 

Nil 


2 772 

5/ * 


S 


4 

: 





v - 95 


178 


2S02 



1 1S6 


15810 


IJ503). 


27 


>1 •’ ' ' 

903 

• - — 

(27) 

' — 

Ira 

1 

1SS 


15 910 


291 


— 



291 

— 

— 

. 



• 186 


15910 

— 


— 


244 

103 


"l86 


15 666 

Nil 


Nil 


. 4902 

Nil 


Nil 


4 


(US cents) 


DIVIDENDS • 

No dividends .were declared by NCCM or ROT for the quarte r ended 30th- September, 
5, and -there has been no change in the situation regarding the dividends previously 
d to the company by NCCM ^nd KCM which in terms of Zamhian regulations are 
liting exteraalisaCion. 

FUNDING OF CASH SHORTFALL 

ZCI has been obliged, as^one'xjf the principal shareholders in Botswana KST Limited 
-'1ST), to provide substantial- shareholders’ loans to that company to enable it to meet 
( funding requirements, to Bamangwabo Cbaoeesions Limited, in which BRET holds an 
wr cent interest - - - ' 

ZCTs liquuiity Jias been. -severely strained,, both by this fiact and by -the Inability of 
_ Zambian Exchange. ContedI Authorities to permit the extern alisa ti on on due dare 
f alkhe Kwacha equivalent. <3 approximately US$11.3 million of dividends received from 

jglMfeUtfCM and KCM in their years ’to 31st. March and 30th June. 1975. respectively. 

■Vp M IHfll It therefore became necessary for ZCI to seek assistance from Minerals and Resources 
Ifft Sja? Wr * J Iporation Limited (Minorco), and ZCI has obtained loans at commercial rates of interest 
^ an«a Minorco. The item “Expenses"' in ihe tabulation above includes interest paid to 
horco on such loans; 'which xpust be' repaid before any further dividends can be paid 
ZCI shareholders. As at 3lst December, 1975, these loans totalled US$3 76S7S2. 

PROSPECTING EXPENDITURE . . 

No provision has been made for amounts to be written off .prospecting investments 
respect of the quarter as this is considered annually at -the financial year end. 

ZCI has a 49 per cent interest to NOGST and a 12.25 per cent interest in RCM. The 
mated results of NCCM and BCM for the quarter ended 80th September, 1975. are 
ollows: — 
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■durtion (metric Btos) . 

'ini shed copper 

cad and anc* 

ss (metric tons) 

•opper — 

cad and zinc* 

"age copper proceeds 

per metric ton) 

es Revenue— aU metals --'■■■■- 
: profit (Joss) after taxation ... 
itoary dividends (see Note 1-) 
-otcen Hill division 

M . ‘ . - 


nshed copper produced (metric-tons). 

joer sales (metric tons) 

erage proceeds (per metrkr ton) 

es revenue— all metals 

t profit (loss) after taxation 

'fdeods (see Note I). ...... 


Quarter Ended 
30th September 
1975- • 

• 81000 . 
17831 

*7667$ 

13 038 

K741 
KBS 800000 
(K16 600 000) 

■ Nil 


Quartet Ended 
30th September 
1975 
64703 
58168 
K706 
K46 650.000 
(K3 080000) 

Nil 


Six mouths 
Ended 30th 
September 1975 

175 800 
33822 

193 036 
24 200 

K778 

K164000000 

(K25100000) 

Nil 



mbroltfi, Bermuda, 

7i-FWrwcfrp,197F : . •> 

.luRcstoars 

arter Coneohdated Limited, 

0. Box 102, * ; : , : . 

Arter itouse^ iiB*: Strew,: •: j , 

pjfonl, KiBtTKS^ «EQ. 'tf-; 

African Knistiaiffi • 

tedSbare RegtoCrars-Ltm ifeA-. _- 

Marshall Street . './**• 

_ 2001; : . 

; Box 61051, Merttoa^town- 2M7H ' - 

svaal. South Afae&r 


By order of iSte Board 
2.3. De Beer . 

. Directors 

Q.W.aRelly 


Registered Office: 
Belvedere Building, 
Pitta Bay Road, 
Pembroke, 
<P.O.‘ Bur; 650 Hamilton 5), 
Bermuda, 


11 rnths- 13 rn'vhs. I 
1B75 1874-75 1 

£ £ 
445.087 

167.833 £27,414 

358.420 353.838 

4.323 21.046 

14.731 5.584 


current year is largely dependent Admin- - expenses 
on the volume of advertising jg gg* 
which has not risen significantly ffXr 
in the past three years. 


New range of 
products 
from NPI 


184,250 250S38 [ 

118383 

34C31 7S.4M 

4.500 4.435 

— 78,750 

— 94X18 

— 737.202 
59MZ3 t3M,«fa 
2254CT tt74JW 

29.206 
304.638 toCteSl 
124s C 14.5981 


By fine Short 


Net.denHna.lmwes 

invest- cornci - . prom." 

•wiiie downt 

; Rmrenne W ore uoc 

Taxation 

Extra ord. expend _ 

Net revenue U- 

Preference divUend 

Ordinary SS24« 386.068 

. ■ Pro vision for lnvostmem currency 
premium on bank loan sborsfaU. r Write 
down of holding: company investments to 
market value, t Loss. *f Credit- 

Net asset value per Ordinary 
unit was 91.8p (58p at >• January 
A complete rationalisation of 31, 1975). Assuming fuD conver- 
Jts product range has been made don of the 44 per cent, con- 
by the -National Provident Insti- vertible unsecured Loan stock, 
tution, a leading mutual life the net asset value would- have 
company, following two years of been 94.4p (64 Jp.). These values 

SKSSSfeS 

ffissKssHr” s 

completely the previous serious e 1 “Nation, 
of 30 contracts. .The company TiucrTD*vrE 
has designed a ne.w 'range of . INSUR ANCE DEAL 
leaflets aimed at making the nur- COMPLETED 
£“3*2*2? contracta easily ^ agreement for the acquisl- 
,-r+ j I* „ Son by Gronpe des Assurances | 
NPI has also lifted its policy National es of 40 per cent, of the 
limits to cut administration costs, equity of Minster. Insurances was 
Hie minimum sum assured is completed yesterday. 


RECENT ISSUES 


EQUITIES 


g®* its JS Is' 
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^'l£ c !3j3i: 


Stock 


24 'High jl*yw 


leg. I 1.^5 lagiiS'a-S 


- fS. ’S i^-Am-Ca*] Cerp-jftrA&O j :i|Q58<7 2.84-0 - 

u^.sip.p.i — !sias 4 !siai4!8tKfi rumss^._V.— .siati! 1 _»U — 

• 10.680 PJP. — 15 ] 0 .B': i‘ 5 ! E.BOft ; B tmJ 1 res c S.A. ffil0,8M _....! - 

— j V.P. 1 - j £43 iSSft, jHujthe- Tool &L„ !dt395 t ! Q4te 

!0 I PJ. — 06 ! 190 UAS31O-OPST'nit9 l0F-.19S f+a — 


10 ' P.P. - 206 


U43MO’i . 

180 [SCOT •OPS' Tnlu 10p.;195 


- Ioj - 
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FIXED INTEREST STOCKS 


s 


5 = 

ill 


jl = f 


JC»»| FJP. 
PJP. 

3100 — 

£96 P J*. 

*HK£1«J 50 
£100 i£50 
8100 | PJ*. 
110% F-P. 
£100 - 
8100 I PJ. 
£100 j££0 


8100 


7/4 

W/3| 

25; 1 
36/ft 


18/8 


' FJ. 17/11 


1976/6 ! 

High ! Lcnr | 


Stock 


as* i 

II It - 0 ' 1 

us. l 


108 

144 

wi* 

10*1* 

1S1* 

32ie 

ni« 

ICC 

103 

99lt 

321* 

Wi« 


t£iwi p.p. ( 80/fi; i a 


MDuthnot Lath. 8J, Conv. Pnv 1968 '102 

' ‘ ! tdU 10i Ccmv. Un*. Loan 1987...{l30 

~ Corporation Ltd. Xotea 196L...i89B 
r 9S Bed. Pret. lflBl ^....,100rt 

llU 
31 


P ret. 1981 

626p [Janilne llatfe. 7W, Conv. Cns. 1S9Q. 

SO jLiSMO 14* UnfliHB 8l£3..> 

994*] Midland Bit. FloHt-Cap. Note* 1883.„_^... 
9W»|KwTOya4S9K«« 1981™.. 
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S09UI 

100 


Can?. Uns. 1BBB !lOfl 

Oorp. SjDeb. 1981 ;a9«iE 

Loan PI -83 ; i 31 !_i 2 

Koto* 1985 1699UI 

4op jstt^lo 1!©; Cwm. Conv’- Ptw J 40U 

UO nwmeco 10£ StorUnK S Crmv. 9LSb. 




“RIGHTS” 

OFFERS. 


iuna: 

Price 

P”\ 

l|M 

listen 

RenriTw 

Dares 

t -! '*■ 

{ 197o/fe | 

Block 

'IcidMjngrJ- or 

! <£i 

• togb j ,Low j .. 

• * ; 

- • t 9— 1 


10 

64 

60 

85 

120 

59 

52 

£5 

75 

6G 


P.P. 

P.P. 

F.P. 

fjf. 

Sll 

Nil 

F.P. 

NU 

Nil 

F.P. 


. 8.-8 j 1/3 1 

4.2 26-3; 

113/2 12; 3 ; 
•11/121 5/3 


6/2 

i81|l 

>17/2 


, 6/5 , 

|20/2 

■Z4/3 


67 j P.P. 
50 IP-P. 


13 

57 

$1.60 

UO 

64 

80 

10 


TJP. 

Nil 

PJ». 

KU 

NO 

NO 

F.P. 


I1B/3 |20/2 
9/1 120/S 


las/i 

13/2 

i3oJi 

F«/2 

;84/S 

85.-2 

6/2 


103 Nil i - 


12/3 

16/3 

13/2 
19/3 
86(5 , 
24/5 t 

«j 


29 

76 

&> 

148 

20 

99 

44 

2Ul 

22 l 

■rru! 
an j 

70 I 

23 j 
1QU 1 

503 

36 

27 

12 

14 

53 


261 * -Amber Dav i 

87 AmiUtfft bbMfta--— 

601s Baker Pertipa.... 

M Beilrtffli 16 a 

17U Blttkwooil Hnd$e...... ....... 

68 wentnall Bt«rd 

56 iBrooke Band — — 

U'Bivra Boreri iveflt 
M IQeepet iotnl...« — — 
648*!fttirey 

76 | Green's EcanomliVk-w. 

®U|Laka a maot- — 

18 Uiaer Cnarrete M*anety„ 

■ J SUpOoyKP^.) ..... 

870 (Nat. Book vt Aurt. 


841* Ocean frairaort.......— 

22 Budhoaae Hldgn- 

10 Sfc-iiug i FUhrr.....^. 

i^U Twaita* iPj->——— ...... 

85 WolaeUr^usl^ 


.i -26 n 2 
67 |T— 
63 i+ s s 
144 ;-l 
.4l8U|iq— U. 

40 '-U 

. 8S* pm; +3* 

...... Jlfl 1« pm — 1 

— .1 nu; ^... 
— 1 77 
66 

...... 19 ‘ , 

™! ST 

.....j 8fiigpm[— 13 

aapEur— Hj 


+1 


.......l IDfimJ— 1 

,......! I2U 1— U 

86i>m! ..... 

SS^SSSTS^ttSBria^Ta^faTdMliI^rei^iSaSS'dutr^^^SSns 
price to pottle, b Ftsws (uwl -or. PMspecon eetl/nete. d Dividend rate puid or 
paraMe on pan capital, »«tr based op dividend on Fail capital p*** fence 
unless otherwise tndleucd. dividend.- cover based 00 previous rear's 

<nnc m Flsnres based on prospeens or oth«" official estimaie for 19?fi. 
T FJanres awnmed. ! Cover allow* tar conversion of shares not oovt ranfeps 
lor dividends or ranking imtr for restrict«6 divide ads, *■ issued by under. 
•5. Offered tn holders of Ordinary shares as « ■■ rtatns.” 9 280 SJUr. cents, t Riahu 
by way af capitaUxaxloa. . ** Tedder aUmonm pneo. 9 Reintroduced. 7J issued fa 
connection wttb teonunlxatioD. mercer or take-over. 4> Uimduoion. ft rssned u 
former Preference haldera. - Allotment tetters <or fnBripaid). ProvtatonaJ or : 
partly-paid allotmanl letters. £ With wacrazua. 
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INTERIM STATEMENTS 


John James Group of Companies 


Limited 


INTERIM REPORT FOR HALF YEAR 
„ TO 30th SEPTEMBER 1975 

Group trading has continued its steady improvement and the Board anticipates that this 
will be maintained during the second half of the /ear. Although turnover increased by over 
25%, profit margins have suffered owing to price controls. 

The Board has derided to pay an increased Interim Dividend of 0.975 p for each ordinary share 
(last /ear's payment was 0.875p per share). 

Dividend warrants will be posted on 31st March. 1976, to those Shareholders who are on 
the Share Register at the dojft of business on 5th Maroh. 1976. 

GROUP RE5ULTS 



Unaudited for the 

Audited for 


half /ear 

to 

the year to 

m 

3MJ5 

30.9.74 

31.375. 


£ 

£ 

£ 

Group turnover 

5.918J53 

4.666.649 

9.933.321 

Profit before taxation 

754,551 

694m 

1.677.614 

Je*5 taxation 

313,242 

267319 

662.072 

Profit after taxation 

443087 

427.367 

1.015542 

less minority interests 

4,445 

6571 

13,779 

Profit attributable to the Group 

438,844 

420796 

1,001.743 

Interim dividend per share 

0.975p 

0S75p 

2.1 25p 

Cost of Interim Dividend 

254,168 

215.937 

530544 

Earnings per share 

L56p 

t.49p 

3.55p 


ABERC0M INVESTMENTS ▲ 
LIMITED 


(Incorporated in the Republic of South Africa) 

INTERIM PROFIT STATEMENT 




The Directors are pleased to announce another set of record results 
for the six months ended 31st December, 1975. 


Year ended 

30.6.75 

(R’000) 

78,428 Group turnover 


Six months ended Percentage 
31.12.75 31.12.74 increase 


(R'000) 

50,764 


(R'000) 

36.373 


10.347 

Group profit before tax ... 

5.590 

4.315 

3,454 

Taxation 

1,912 

1.467 

6,893 

Group profit after tax 

3.678 

2.84S 

614 

Outside shareholders 

258 

305 

6,279 

Earned for Ordinary shares 

3,420 

2,543 


39.6 

29.5 

29.1 

34.5 

17.8 


11,992,000 Issued ordinary shares ...*13,619,000 11,943,000 
52.4 Earnings per share— cents 25.1 21.3 

29.9 Earnings per share — pence 14.3 12.2 

(present equivalent) 

•Number of issued ordinary shares at 30.6.75 12.041,651 

Rights issue to Shareholders and Noteholders 1,223,091 

Issued for new acquisition ; 258,065 

Paid up in full under share incentive scheme 96,428 

Issued ordinary shares at 31.12.75 13,619,235 

DIVIDEND 

An Interim Dividend of 10 cents per share (1974—8 cents) was 
declared on 2nd December, 1975 to Shareholders registered on 24th 
December, 1975, and will be paid on or about 26th March, 1976. This- 
Dividend absorbs Rl,378 f 000. Its present equivalent sterling value is 5.7 
pence per share. 

FORECAST 

The Group’s contract engineering companies remain very busy, while 
other companies which supply consumer and housing durables are ex- 
periencing very competitive and slightly recessed conditions. The forecast 
total dividend for the year of not less than 2S.5. cents (1975—26 cents) still 
stands, i.e. a final of at least 18.5 cents (1975 — IS cents). 

By Order of the Board, 
D. J. McLOUGHLIN, Secretary. 


— — ■ — 12th February 1976. 


i THETHROGMORTON SECURED GROWTH TRUST LIMITED 1 

1 INTERIM REVENUE STATEMENT 


3 The Board of Directors announce the following unaudited interim revenue figures of j 

1 the company for the six months ended 31st January, 1976. ] 

| Six Months 

1 to 31.1.76 

Six Months 
to 31.1.75 

Year Ended 
31.7.75 . 


£ 

£ 

35R,fiai 

£ 

RM retH 

Less: Administration 

193,623 

207.481 

405,832 

. Less: Taxation 

124,432 

47.923 

151,150 

55.963 

293203 

106,593 


76,529 

95,157 

186.610 

Unappropriated Revenue brought forward 
NET REVENUE AVAILABLE FOR D1STKI- 
' BUTTON 

31.175 

32.065 

32,065 

£107,704 

1127,252 

£218.675 

Earnings per share ; 

DIVIDENDS 

0.77 p 

0.95p 

l.STp 

Interim 2.45% (payable April) (1975— 

2.45%) 

Final (payable November) (1975— 
5.05%) 

61,250 

61,250 

61,250 

128^50 

COST OF DIVIDENDS — . 

£61,250 

£61^50 




Unappropriated Revenue carried forward ... 

£46,454 

£66,002 

£31.175 

NET ASSET VALUE 

31.1.76 

120.4p 

31. 1.75 
54.9p 

31.7.75 

73.6p 

Based on middle market prices for all securities and deducting the Company’s 
debenture stock at the middle market price. 

At a meeting of the Board of Directors held today, it was resolved that an Interim 
Dividend of 2.45% Net (1975—2.45%) he paid on 2nd April, 1976 in respect of the year ' 

. to 3lst July, 1976, to shareholders on the register as at 5tb March, 1976. ■ - 

12th February, 1976, 


MINERALS AND RESOURCES 
CORPORATION LIMITED 


( Incorporated in Bermuda) 


REPORT FOR' THE HALF-YEAR ENDED 31st DECEMBER, 1975 


The following are the unaudited results of Minerals and Resources Corporation 
Limited (Minorco) and its subsidiaries for the half-year ended 31st December 1975, 
together with the comparative figures for the half-year ended 31st December 1974 and 
the year ended 30th June 1975. These should be read in conjunction with the adjoining 

notes: 


Half-Year Ended Half-Year Ended 

31.12-75 3L12.74 

US$000’s US$000’s 


Year Ended 
30.6.75 

USSOOO's 


Investment income: 

Dividends from investments 

iSoic U 

Interest and net sundry income 
(*otc 3) 


Deduct: 

Administration and other expenses 

Interest paid 

Provision against prospecting invest- 
ments (Note 6> 


Profit before taxation 


Foreign taxation (after adjustment 
fur previous year) 


Profit after taxation 

Add: Transfer from prospecting 

reserve 

Loss (Profit) arising from currency 
realignments * 

Less: Transfer from (to) currency 
reserve 


s m 


6345 


10 431 

. 1489 


3430 


6781 

5 IIS 

681 

9 775 

1431 

17212 


255' 


' 365 


2 503 

1600 

2 516 

3523 

5319 

2 615 


7 -259 


11 893 

30 


94 


476 

2 585 


7165 


11417 


Unappropriated profit brought 
forward 


Adjustment thereto arising from 
currency fluctuations 


— 

— 

323 

252 

(I) 

1101 

(252) 

1 

(1101) 

14207 

12541 

12541 

84 

— 

252 

14291 14291 

12 541 12541 

13 216 


Available for appropriation 


Appropriations: 

Transfer to capital reserve 

Dividends: 

‘A' ordinary shareholders (Note 4i 
Ordinary shareholders 


Unappropriated 
forward 


carried 


3407 

5 892 

2 534 

4434 

(8 cents). 

(14 cents) 

13765 

14207 

19 706 

24 533 


NOTES: 


1. Dividends 

The lower overall profits for the six months to 31st December 1975 resulted mainly 
from reduced dividend income from the corporation’s investments In copper. If the net 
dividend income received by the corporation from Engelhard Minerals & Chemicals 
Corporation and attributable to the “A" ordinary shareholders (see below) Is excluded, 
the past six months resulted in a loss of approximately USS 852 000 attributable to the 
ordinary shares. Accordingly, no dividend has been declared bn the ordinary shares. 

In terms of the conditions of issue of the “A” ordinary shares of Minorco, the divi- 
dends totalling US$3401558 received from Engelhard Minerals & Chemicals Corporation 
(EMC) were passed on, after deduction of expenses attributable thereto, to the holders 
nf Lite “A” ordinary shares (see Note 4). The special arrangements relating to the “A’’ 
shares will -terminate after the payment of any final dividends for the year ending 30th 
June 1976 on the ordinary and/or “A" ordinary shares, whereupon the U A” shares .will 
become ordinary shares. 


Minorco holds a 49.98 per cent interest in Zambia Copper Investments Limited (ZCI) 
which in turn holds a 49 per cent interest in Nchanga Consolidated Copper Mines Limited 
(NCCM) and a 12.25 per cent interest in Roan Consolidated Mines Limited (ROM). No 
dividends were declared by NCCM or RCM for the quarter ended 36th September 1973, 
and there has been no change in the situation regarding the dividends previously paid 
to ZCI by NCCM and RCM which in terms of Zambian regulations are awaiting 
externalisatiou 


2. Loan to ZCI 

ZCI has been obliged as one of the principal shareholders in Botswana RST Limited 
(ERST), to proride substantial shareholders' loans to that company to enable it to meet 
its funding requirements to Bamangwato Concessions Limited, in which BEST -holds an 
S3 per cent interest. This fact, combined with the inability of the Bank of Zambia to 
externalise on due date dividends received in Zambia by ZCI from' NCCM and RCM 
i paragraph 3 of Note 1 refers), has severely strained ZCTs liquidity. To assist ZCI there- 
fore, the corporation has made loans at commercial rates of interest to ZCL These loans, 
which are repayable before any further dividends are paid by ZCI, totalled US$ 3 768 782 
at 31st December 1975. 


3. Interest Received 

Interest includes interest received from ZCI in respect of loans per Note 2 above. 


4. “A” Shares 


a > Net profit attributable to the “A” ordinary shareholders is as follows: 

U.S.S 

Dividends from EMC 3 461 558 

Less: Expenses directly attributable to "A" ordinary share- 
holders plus amount retained 24 8J 


Net profit distributed as in (b) below* 


3 436 671 


b) Dividends on “A" ordinary shares: 

No. 5 of 3.65 cents (U.S.) a share declared 29th 

September 1975 

No. 6 of 4.55 cents (U.S.) a share declared 16th 

December 1975 


1529 738 


1906 933 


3 436 671 


3. bMTF Copper Project in Zaire 

The attention of members is directed to the announcement published in the Press 


on 24th January, 1976 referring to the temporary suspension of the development of the 
Tcnke-Fungurume project in Zaire. 


Since the agreement for Minorco to acquire from Charter Consolidated Limited a 
participation in this project was conditional upon the completion of the financing, 
this arrangement now lapses. When the project goes ahead a participation for Minorco 
will be considered afresh. 


6. Prospecting Investments 

The item “Provision against prospecting investments” represents a proportion of the 
estimated prospecting expenditure to be written off against profits earned in the year 
ending 30th June 1976. 


Directorate 

At the Annual General Meeting held on 16th October 197S ail the directors of the 
corporation were re-elected and 'the Board thereafter re-elected Mr. W. D. Wilson and 
Mr. S. Spiro, M.C., as President and Vice-President, respectively, to hold office until 
the next Annual General Meeting. 


On 12th February. 1976. Mr. W K. Kmkead-Weekes resigned from the board and 
Mr. J. D. Taylor, Q.C., was appointed a director in his stead. 


- By order of the Board 
<3. W. H. Kelly 1 
W.D. Wilson ! D t 


U.K. Registrars: 

Charter Consolidated Limited, 
P.O. Box 102, 

Charter House, 

Park Street, 

Ashford, Kent TN24 SEQ 


Registered Office: 
Belvedere Building, 
Pitts Bay Road, 
Pembroke, 
(P.O. Box 650 Hamilton 5) 
Bermuda 


SJV. Registrars: 

Consolidated Share Registrars Limited. 
62 Marshall Street, 

Johannesburg 2001 
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mELsmosBai rpal hoidikgs 

Incorporated id Ae-fiepuliZic 'of Africa) ?’ 


lit ^ 


Coimmnuca-Eunqta, the Duteh- 

i based company . controlled by 
j major U.S, UJC and Brazilian 
! publishing houses, ' has made an. 
! approach to th* 'Mufti of Morgan- 
G campion, which may lead to a 
fT.lSra. offer for the London jour- 
nal publishing company, at a price 
of 70p per snare. - 

However the Morgan Grampian 
Board immediately Sued a state- 
! mem yesterday stating that it **ls 
; not Interested -in having discus- 
, slons on the -basis of the letter 
received from , Cotnmunica." 
Furthermore it said that holders 
of more than 50 per cent, of the 
shares have Indicated their lack 
of interest. 

Communica-Buropa's Three prin- 
cipal shareholders, each with a 
, holding .of about 20 per cent., 
are News International, the UJu 
company chaired by -Hr. Rupert 
Murdoch which- publishes the 
"News of the World" and the 
“Sun" newspapers, Gannett Com- 
pany of the U.S., and TASEC, 
part of the Brazilian, Editors de 
Gulas group. 

“There are - a number of 
important matters .which must be 
resolved before 4t • Is known 
whether an offer Wiu or will not 
be made," a statement from 
Morgan Grenfell, Communica- 
Europa’s advisors, said, 

A spokesman for Morgan Gren- 
fell said that discussions bad been 
going on since November. 1975. 

Morgan-Gramplan’s share price 
was unchanged at 65p after the 
news having moved up 3p pre- 
viously. It reached a 1975-76 low 
of 26p. 

Morgan-Grampian reported a 
turn round from a loss of £5.000 
to a pre-tax profit of £312.000 for 
the half-year to September 30, 
1975. profit for the year to March, 
1975. was £556,000. 


Company, a non-life company, 
for a cash consideration. The 
acquisition' • does . not . include 
Invincible Life. " and Genera] 
Insurance .Company,*, the life 


group . with; 'headquarters '. in 
Milan.'.' ' -• • -.» 

Directors of.Sthrge Automation, 
a microcomputer company, say 
backing from the Gavaaa group 
will give, much more potential 
with greater resources available 
for - product- improvement and 
support:. 

Development o£ microcomputer 
systems will be accelerated.' add 
Sturge Automation will continue 
to offer -a control and . data 
handling systems service. . 


company. 

Afil is a -wholly-owned sub- 
sidiary. of HOI Samuel Life 
Assurance of the TJJK. 


N £B DECISION 
ON BROWN 
BOVERI STAKE 

Decisions on whether the public 
holding in Brown Boverf Kent, 
already 49 per cent Swiss-owned, 
should be maintained through the 
taking up of £260,000 of new 
shares under the present rights 
issue will be made by the National 
Enterprise Board. 

The NEB is taking over the 
121 per cent, stake in BBK now 
held by the Department of Indus- 
try, which inherited the interest 
from the old Industrial Reorgani- 
sation - Corporation. Terms for 
this transfer are now being 
negotiated. 

The £2.lm. rights issue is being 
underwritten by tbe Swiss group 
Brown Boveri, which obtained its 
present large stake in- the British 
group when it linked in 1974 with 
the former George Kent, whose 
special instrument business was 
hived off separately. 

Through underwriting the BBK 
issue. .Brown Boveri of Switzer- 
land could raise its interest to a 
majority level of up to 592 per 
cent, depending on the extent 
to which other holders take up 
their rights. Rank Organisation, 
with 9.1 par cent, of BBK,. has 
already said it will not take up 
its rights. 


^RiXtiynNARY. AI^OUNQEWENT OF REStJI 

The- consolidated .unauditedjrestilts of the com] 
•; and of its . wholly-owned , subsidiary, Struif 
Investments, limited, -are:. / . . 

..Year 

. -' • - ended 31 

’ . . .- • . 1975 

~ y -- irooo- 

-income from investments -- --- - Wg 

. Surplus on realisation of investments 
Sundry, revenue a ”~ 


'.E^enditure 

Administrate on expenses. - 

Amount written . off investments 



AUSTRALIAN 

EQUITABLE 

The National Insurance Com- 
pany of New Zealand will acquire 
Australian Equitable- Insurance 


STURGE OFFSHOOT 
PURCHASED 

A subsidiary nf Birmingham- 
based John anri E. Sturge chemi- 
cals group, Sturge Automation, 
has been acquired . by Carlo 
Gavazzi SpA, a multi-national 


NEWMAN-TONKS, ' 
PAYS £279,142 
FOR DECOREIXES; ; 

-.In line . with its pblky'--.d£ 
diversification the Newman-Tonk* 
Group has acquired 'from Canada 
Decal eo mania ' Company, the 
capital of Decorettes, together 
with its ' subsidiary company, 
Eagle Transfers, for a- cash con- 
sideration of £2794-42. The net, 
assets being acquired are BfKpfifi' 
and the forecast profits for 497a 
are £110,000 before tax.. j 

. Docorettei is. a non-trading: 
holding company, and Eagle 
Transfers a manufacturing mid- 
marketing company with two 
major sales divisions. The indus- 
trial division is in graphic com- 
munications and manufactures .all 
types of decalcbmana; .rand' 

pressure- sensitive products for: 
vehicle marking, -product mark- 
ing, and point of sale. . . 

The consumer products division 
manufactures and markets all 
types of transfers for .resale to 
the public ranging from convene 
tional designs for home decora- 
tion to exclusive Disney cartoon 
transfers for toys, .childrens’ cots, 
etc. 

Tbe company has a * know- 
how " agreement with ihe Meyer- 
cord Company, Chicago, .UluSdta; 
which ensures a continuing fipwi 
of technical and sales information; 
together with up-to-date details- of 
research and development pro- 
gress in the U.S. • 


Profit before taxation 

^Transfer from deferred tax ■ 

.■Unappropriated profit brought forward 


£29& 


Coated Metals 6 no 5 to C. Walk® 


. ' Earnings — per share (cents) ’■ . S-® . 

^Dividends — per share' (cents) 

• — amount absorbed (R’000) ‘ “ 

DECLARATION OF DIVIDEND 
‘ . Dividend No. 58 6f 4 cents per share, in re 
the year aided 31 December 1975, has , 

‘ declared " in South African currency, payahl 
members registered at the close of business a 
TFehruaiy 197&.': : 

j.- Warrants will be posted an. or about 22 B 
1976. - 

J ' l j Standard Conditions relating to the payme 
-dividends are obtainable at the snare transfer o 

• and the London Office of the company, j . •' “ 

Requests for payment of the dividend in 5 
; . African currency by members .' on the TJ: . 
'^Kingdom Register must.be received by the com 
Ivon or before 27 February 1976 in accordance! 
^the abovementipned Conditions. 
r. The Register of Members will be closed ■. 
f;:28 February to 5 March 1976-, inclusive. • 

London Office: - 

« 49 Moorgatej . * . By order of the B- 

“'LONDON EC2R 6BQ. : . , C.-E.WEN] 

‘ United Kingdom Registrar: - H. J. GK 

; Lloyds Bank Limited, Joint London Secrets ' 
^■Registrar’s Department, ' 
r Goring-by-Sea, 

••Worthing, 

West Sussex BN12 6DA. • • - 

‘ l2 February 1976. . . 


i hi rt 


ADVISING holders of Coated and on forecast pre-tax profits of 
Metals (Holdings) to reject the £300,000, or earnmgs of 12. Sp. the 
S5p per share offer from C. exit p/e is 6.7. After restoration 
Walker and Sons,’ the chairman, of the gross dividend to 1973 
Mr. G. T. Can tiny, describes levels, which is implied by the 
trading prospects for the com- forecast, of a 130 per cent. ln- 
pany as " good " and says a pro- crease in the payout, the yield 
gramme is in hand to increase at the bid price is 12S per cent., 
production capacity. covered 1.8 times. The markefs 

He forecasts sales of about response was to push the shares 
£7m. and pre-tax profit of £0.3m. up another Sp to 105p last night, 
for the year ended May l. 1976. where the yield is 10 per cent. 
For the first eight months profit TJe question of asset backing for 
was £143,000, compared with a the shares (a mere 28, p. after 
loss of £102,000. deducting goodwill and leasing 

He describes the year ended costs) and the group s liquidity 
May C 3 , 1975. as “a_ n£t difficult ^on remain .o^uP- 


shares to take their equity stake 
to 40 per cent 


S- "SS5- £692,000 were 

Restocking in the home^narket-” more than tirice 

252® •53S rt SuSSST repayment in the next financial 

vS year: However, the market's view 

Incurred, 'rompaiWwith’a record se®“*. Tnuch fairer C ' 

£517,000 the prevftms year. waiKers. 


SLATER WALTER 
MERGES TRUSTS • 

Unitholders in the Slater Walker 
Income and the Slater'. .Walker 
High Income . trusts have been 
sent details of a scheme df amal- 
gamation for. the two trusts and 
meetings of unitholders wfil' be 
held on Monday, March S -when, 
subject to approval, the two trusts 
wiH be anvged to form- the 
Slater Walker Income and Growth 
Thu.' # . 

The managers w!B bear, alt the 
costs of the scheme which is 
part of a general plan- to bring 
the total number of Stater Walker 
trusts down by half to. 21 during 
the course of 1976. . 


INVEST IN 50,000 BETTER TOMORROW 

50,000 people in tbe United Kingdom suffer from progress 
paralysing MULTIPLE SCLEROSIS — the ca use an d cu 
' -which are still unknown — HELP -US BRING .THEM RE 
AND HOPE. 

-We need your donation to. enable us to continue -our 
for the CARE AND WELFARE OF IgULTIPLE SCLEF 
sufferers and to 'continue our commitmuit to find .the 
and cure of MULTIPLE SCLEROSIS through MED 
RESEARCH- . . - " 

Please help— Send a donation today to: 
Room FL, 

The Multiple Sclerosis Society of GJ. and ' 
i 4 Tachbrook Street, 

■ London SW1 1SJ. 


Walker's. 


UJI.UUV U1C IliVWUlW JVW. 

Mr. Cantlay says that by mid- TRUST'S MFRGER 
1977 annual capacity will have 
been increased oy 40 per cent., PROPOSED 


□treu uiuedotra w ■ iw\/a v^a-a^ 

thus allowing the company not- Scottish Investment Trust and 
only to take advantage of in ere as- second Scottish Investment Trust 
log demand for existing products are considering proposals for an 
but also to sell new products in amalgamation of the two com- 
wider markets, particularly to the panies by a scheme of arrange- 
building industry. ment The basis and. terms of 

The directors would expect to amalgamation are being consid- 
recommend a gross dividend total ered with the companies' advisers 
of 10.3p, the same rate as the year and, will be announced in due 
1972-73. Gross dividend for the course. J 

year 1974-75 was reduced from Both trusts are based m Jfiain- 
11.025p to 4.59p. Assuming an un- burgh, and at February o. the 
changed rate of tax credit final investments of Scottish ^vest- 
dividend for the currcnt year will ment Trust h|d an approximate 
h!» =5 32iD net. market value of £36m„ and those 

The chairman notes that that of Second Scottish Investment 
offer from C. Walker .^totally Trust £6ttm. - 

inadequate " would not entitle 

holders to retain this- final ^ nr . TTD 

dividends. FRENCH GROUP 

The directors will not accept in JJAS 40% OF 

SISf ^r,S° JSfSt)! MINSTER INSURANCE 

United Capitals Investment Trust. _ Minster Assets said two French 


m 


IIJ BANKOF AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION-. 




World Value of the Dollar 


FRENCH GROUP 
HAS 40% OF 
MINSTER INSURANCE 

Minster Assets said two French 


UIIJICU in AUVCbUilCXK — - . — - _ 

of which Mr. Cantlay is a director insurance companies have 
and substantial shareholder, owns increased their stake in Minster 
67,661 Coated Metals shares (5-9 *» . 

per cent.) and will also not accept- which they paid £4JSm. to 

Insurance and £1.02m. to Minster 
A fArtimont Assets group. 

• comment Les Assurances Nationales Cle 

Coated Metals may well be in an Francabe D’Assurances Sur La 
extremely cyclical industry, a Vie and Les Assurances Nationales 
fact reflected in the group's erra- Cie Francaise D Assurances Bt De 
tic profits record, but C. Walker’s Rassurances Inccndie, Accidents, 
S3p per share offer hardly looks Risque Divers, now hold SUM per 
generous enough. CM’* profits cent, of the voting Ordinary 
are on the uptrend at the moment shares plus enough non-voting 


The table below gives the latest available 
rates of exchange for the U.S. dollar, against - 
various currencies as on Wednesday, February 
11. . These exchange rates have been complied 
by Bank of America NT & SA’s . world-wide 
network of branches from various:' sources. 
Exchange, rates listed , are middle rates ^between 
j buying and selling rates as quoted between 
banks. Where a multiple exchange rate system 
is in operation (m), the rate quoted is tbe 
commercial rate unless otherwise indicated. 
All currencies are quoted in foreign cuirancy' 


units per one ' U-S. dollar . except fo 
sterling, (and those currencies at pa 
sterling) which is quoted in dollars per t 
■unit. These rates are asterisked. 

All rates quoted are for Indication pi 
only and are not based on, and are not Jr 
to be used as a basis for, particular transit 
By quoting the following exchange rates 
of America VNT & SA does not . undert 
trade in all listed foreign currencies ah, 
not assume any responsibility for any er 
the table below. 


Eurodollar liber Bate as of February UatlLOO 
3 months: 5H 6 months: fift 


SDR1— $USLi7164 ; , 


Value of 
DIxR ' 


VjQwqC I 
. D .LR 


United Spring and Steel 
, — Group Limited — n 


ATai* a DHboul Fnuxc 

Atebanlxtan « Afgbsnl foj- 

AlbanU LeK (ml 

AJaertn Uinar fal 

Andorra Fr. Franc 

Sp. Pcmu 

Angola Ana. Escudo 

Antigua 15. C»nb(M-«n % 

Araendna Ar. P«ro (mHtl 

Australia Anstrallan S 

Ansoia . Schilling 

Azores Port. Escudo 


16MS9B C rauuta-'-L.w E . 'Cartbbcan S' 
43J0 Gn»(la&®B® Lncgl Franc ..- 

*S7SS Gnam ' €5.1 

3JWS9 Gnatttmda .Quetzal 
<-M8B Guinea ilUn.-.-. WJy 
B6J* Guinea Blnaau.. Port Escudo 
27JB Goraiia ; Guyaneses 


I Haiti Gourde 


S.7S17 Honduras Eep. Lennwra 


Song Kong" ... V.K. % 
Hnnsazv. — - FoiUn >.m) 


Oahamu ...... Ba.S 

Rangladeab ... Taka 

Bahrein Dinar 

Balearic la. ... Sp. PMen 

Barbados Barbados S 

Belgium — B. Franc (an 


.LOO Iceland -*. L Kron*. 

14.7700 mdla jA.,.. lad. Rupee 

0.3 sub Inloudi Ruptab ■ 

6BJ4 uran Rial 


"13M7 - Para gua y— -■ Gnaram (ml 
4A&S P'rta D. Bp. . 

1.00 'i of Yemen S. Vemen Dinar 

too - Pam Sol 

19^3 PUUppinra Pb. Peso 
27 J* Pitcairn Is. ... NZS 

2.9530 Polaod " — Zloty (ml 

- Portugal.. Port. Escudo r 

6.00 Port Timer Timor Escudo 

— W Principe Me — Port Escndo 
3JJ015 PuextD Rico _. UB.3 i 

2S.86 I 

Qatar ; — : Qatar Hytf f 


171.10 . I . 

. 8.BJ0e Rcnalse 


3J»25 liraq Into Chur 


Results for the jear ended 30th. September 1975: 


Turnover 
Pre-tax profit 
Taxation 

Extraordinary items 
Earnings 

Earnings per lOp share 
Dividends per share 


.3975 

£000’s 

13,069 


3974 

£000’s 

12,048 


301 

944 

167 

523 

16 . 

<6> 

150 

415 

1.3Sp 

4.32p 

1. 182p 

l,108p 


BellK? B 1 

Bermuda Bda. 5 

Bhutan Indian Rupee 

Bolivia Bolivian Pern 

Botswana ...... S. A. Band 

Brazil Cruzeiro 

Br. Salma. U — Australian 9 
Br. Virgin la. ... XI.S.8 

Brand Brand f 

Bulgaria - Lev 

Burma Kyat 

Burundi Burundi Franc 


Irish Hep- - — Tiifili 


Israel IsraeUX 


15.00. . Hada la French Franc I 

BJ73 Bhodeala- ........ Rhd. £ 1 

0.2053 Romania Len j 

long Rwanda . Rwanda Franc I 


Italy T.tra 


' 8J20* ivory Chu — C FJL Franc 
30 JO — .... 

OdHOS Jamaica . .... — Jamaican S’ 
12 Japan Yen 
0.7V1T Jordan .—..^— Jdn. Dinar 

1.00 

2 -*785 Kenya'' Kan-ShUBiiB 

0JS Korea nun.) Won (ai 

Korea. (Site.) ... Won 
TSJ0 Kuwait Kuwait Dinar 


Extracts jfrom the Chairman’s stateraent 

”f am disappointed to have to report that 
profits for the year are considerably less than the 
record level we achieved last year.’* 

“Despite tbe fail in profits your Board has re- 
commended a final dividend which together with 
the interim already paid represents the maximum 
* permitted under government regulations. ” 

“ An improvement in thecash balances amounted 
to £148,000.” 

■ “I take some encouragement from the fact that 
the steel division is cunentjy in profit but until a 
stable upward trend, in demand can' be seen it 
would be unwise to strike too optimistic a note.” 


CamMla ...... Rk-l<a) 

Cameroon Rp. C.FA. Franc 
Canada . Cmuttm S 
Canary is. ...... -Sp. Pawn 

Cape Verde Za. CapeV. Escndo 
Cayman la. Cay. Is. S 
Cent. KL Rp. _. CJA Franc 

Chid C FA Franc 

Chile Ch. Poao (m) 

China Renminbi Yuan 

Colombia — . Col. Peso (m) 
Comoros I'ds CF A. Franc 
comm fBTle)— c.fjv. Franc 
Coma Rica ...... Caron 

Cuba Cuban Peso 

Cyprus cvpnusf 

CzccboalOTalUa Koruna tm) 


10 . 000.00 

333.40 


Lias — Kip (a) 

Lebanon Lebanese £ 

, Lesorho .... 5. Afrtam Rand 

SS-14 Liberia. Uterlan J 

2J-19 Libya — - Libyan. Dhur' 
0-BSB0 | Ufdnmrn _ Swiss Franc ■ 


09.75 St Christopher E. Caribbean 9 

OSM St. Helena £ Sterling* » 

SL Lncta E. Caribbean! 

0.9081 SL Pierre C.FJL. Franc 

100.35 St. .Vincent E- Caribbean 3 

I3S Salvador El ._ CoJon 

Samoa. fAm) .. UJB. « 

&K19 San Marino — Italian lira. 

0 J* . ' Sao Tome Port Eacndo 

B4 ' Saadl ArahSa ... Ryal 

0JWB Senegal cJAttae 

SercheHas Rnpee 

S.oOe.o SMrra Leone — Leone 


LaxembooxE — Xtm. Frans. un) I 


□■hairier CF.A. FriUtc 

Denmark Danish Krone 

Dominica TL Caribbean 3 

Demin. Rep. ... Domin'oe Peso 


Ecuador . . . 

Egypt — * . 

Ethiopia 

Bq'tl Guinea . 


Sucre fo! 
Egyptian £ fo) 
Ethiopians 
Peseta 


lfl.M Macao Pataca 

1.94*7 Madeira Port. Escudo 

MJ13 Malagasy Rp.-.HG Franc 
Malarf Kwacha 

=zs-4i UalaMa ...... Malay stab I 

S-SLn Makaw; la. ... Mat Rupee 
H-SSS Mall Rp. ...... MaB Franc 

0.5M7 Mgia. Maltese £ . _ 

0JS2S MasSn tea*- Local Franc - 

■ Mauritania- — Ouguiya • 

— ■« Mauritius ’ VL Rupee 

6.1120 jUerico Mexican Peso 

Miquelon- C.FJL Franc 

-l.w Manaeo Frenrii Franc 
..... Mongolia ....... Tugrik ixn> . 

S£i95 aiflnjBerrar E. Caribbean S 
0.3306 Morocco' Dtrhmt 
2.DS53 MomnUqne _ Mok. Eacndo 


Somali Rup. Som. SWBfes ) 

. LOO S. Africa Rand -- * 

0«flm S.W. Africa r 

1.3533 •• Territories s-a. Band i 

3g,B« Spain Peseta } > 

Span- Port* J 

8*727 - in K.- Africa Sp. Peseta j • 

37.19 g* SJ^ Rupee 

w in Sudan Rp. Sodas £ , . > 

a.SflBE Snrirani ........ s. Guilder 

2.5577 SwazDasd ...... Kmeipng iml 

7.T61S rSweden 5. Krona 

(44A0 Swlaeriand ... Swiss Franc 

9.4057 Syria. — Syria £ 

4.(491 

44.48..' Taiwan ■ New Taiwan S j : 

ft-saes Tanuala Tan. Sbilltng j 

1S-4806 Thafiand Baht ! : 

322.40 Toga BP. c J f-A. Franc I £ , 


4-4480 I Tonga Is. . Pa’**n*m r 


Trip, ft TOWS 

"Tunisian frlnar 


<0689 Turkey '.. Turkish Lira 


Turk* ft C*b ... UA » 


Fafidand Yu ... Falkland Is. f 

Fare is. Banian Krone 

Fin is. Fin; 

Finland Uariduf 

France. Trench. Franc 

Fr. CMfn AL CJ A. Franc 
Fr. Guiana Local Franc 
Fr. Pic. Is. _ C.FJ*. Franc . 


X) Westwood IP FCA Chairman- 


Copies of the hill Report and 
Accounts can he obtained from: 

The Secretary, United Spring & Steel 
Group Limited, Hawthorn Works, 
Smethwick, West Midlands. 

Tel:. 02 1-558 2791. 
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Germany (El... osnrark (m)^ 
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4^«0 • - Fr. Franc 

32.40 K. ttriand _ NZ8 . ' . 

4.400 Nicaragua Cordoba . 

&LM Niger - Hp. - (LFJl. Franc ' 

Nigeria — Nairn 
3&40 Norway ' NTMV. SMnr ' 


Uganda U*. SUntag 

Utd. Knuodom £ Sliding" 
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33&4S Norway "■ Nnot Xno 
LSTflU 

oatan stritw- 

2-MW. ate of Rial Omani 


USSR ^Rouble 

CJB17 Upper Voit* - (LFjL Franc - 
44C3* urnswy — Un» Feao Un] 
6.9338- ' ■ 

Vfetican Italian Lira 

wa : vraosuda BaHrar Cml 
o.b£sS . Vietnam (JO ... Dong fa) 
esaio 1 Vietnam (S> „ Piastre (ay 
■ ■ vta(dn is. us U.S.-S 


2JM00 ■■ : ate DFKtal Omani 

L13J0 

2.0399 PaldStw r.-J... Pkst Rnpoe 
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O.TV1T Panama 

fflJW < canal zoos L%5. a . • 


9MB i W ftwara Sams* Samoan Tata 


V om ai i _ . 1 . ' Brat ' ■' 

.1,00 : .Yusotiarfi New r. Dinar 


6,1130 [Pxpna «.G. .„ VtM 
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n^- Not available, tnti Multiple exchange ratr system. commercUl rate toed, fa) Approximate rate.’. tc> Officiate* s * 

* L.S. dollars per stertiag unit, t AmnUnt-' mate commercial rate tor-penis antangefbetM ttuoted; t*ora'«te »m '^s.. 
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Abercom earnings growth 
at the half-way mark 


Increased German interest 
in mutual funds 


t Campbell 


BY RICHARD ROLFE 


JOHANNESBURG, Feb. 12. . J BY GUY HAWT1N 


FRANKFURT. Feb. 12. 


Sndoo°TOenSnSa^ months^ ettdSeonfb^^flect afenfTn belp S ^' are^a^wS^ A Wnm" m C na?« h G ^ IANY 'J investment trimmed id the current figure as ket during January influenced i 

of the Dallas-based “digestion phased last v«K SL^25? k q EfJSm'ZXS uXS? "ffW! trap jaw got off t0 a good a result of a merger-controlled sales in the equitv-based Junta 

group which fijdudes acauisKfens^? which HuSEi n Hunslet which it start this year, spurred by ex- funds worth DM14.-lbn. _ only a little. The 55 BVI equity- 


Innocenti 

decision 

expected 

By Anthony Robinson 

ROME. Feh. 12. 


?4nn^ re £680,664, up R50.7m. for the half year and at 
o,4W. the pre-tax level profits were up 

P”** 131011 last from .R4.3tn. to R5.6m;, showing 
COI ? )are ^ weaker margins: ' : The net figure 
1 ! L iVj , Last J' ear ’ s after -tax and " minorities is 
V related' almost wholly R0.9ra. to the good at R3:4m. and 
ne loans (most notably earnings: per share : improved 
*?£*£« .loaiw) as had from '2i.3cTo 25.1c. The- interim 
provision to be. made .dividend riaa been. raised from 


PPC to revise its 
bid for Cape 


BY RICHARD ROLFE 


_ . Sc to 10c. . f 10 L ' wii< ;Oou 1 compared • with 

even Davis, managing The results should not di&- WITH THE NEWS that Pretoria not form part of the individual! DM17.1bn. at the end of 
if the hank, said to-day please Abercom’s followers, both Portland Cement’s bid for Cape share trading statistics, in ; December, 
gnificant proportion of the Republic and -in the U.K Portland is to be revised, deal- 300.000 shares the same dav at a' Share ownership in West 
«on made last year had The Board, forecasts'. a 'final divi- .ings in the shares have been price of 350c. This suggests that Germany is not so widespread as. 
a released due to repay- dend of a t least l8J>c to make suspended in both London and all of the minority will now have; f° r example, in Briiain. A 
considerably more than 2S.5c for the year which puts Johannesburg -and the reason to be bought out at the same ! greater proportion of savers 
expected on the largest the shares on a prospective seems., to be last week's price. [have continued to favour more 

an against which pro- s.4 ner cent 'rieid. which is increase :n the controlled price Fundamentally there is not l conservative forms of savings 


au S mu uu uouui iouow. ' month were three times higher ues. - ■ BVlts seven property funds be- L e V h.nd Tn- 

■ i than in January 1974. The strongest demand last tween January and December J SJSKS c?Ai?S?nIi mdeTomasn 

• . ( Safes, of new certificates by the mont b was registered by the 20- Sales fell from DM39.4m. to j d w«S?i " 

» |fc J BVI's 82 member trusts member funds which opera te in DK21.4m. However, the BVI J J^aniMiion GEPI^ 1 b 5pU 

- r IW amounted to just under DM280ra the bond market. Certificate sales points out that December was the ! or s!;“**S« , < hn 

Jtot month. Thi, in, pm” w™ *»*•"« DU151.2m.-45S per Property finite' be* month for; plan Pjov de, for the 

1 sales worth DM23G.7m. in ceI } t - „ U P- on December's three years and that January JJJ ““J” J “J 

- . (December. Funds controlled hv DM103.7m. and 242.1 phr cent sales figures were still a hand- v 1 ® , re - e , p ^fS^ r ^ 1 — ^ ^ l 5 ??' 

‘ the trusts in Januarv amnimted m ore than the DM4L2m. sold in some 92.8 per cent, above the jj uc ti°n of 40,000 Mims annually 

JOHANNESBURG. Feb. 12. SS.0ta «mp a £5' with JmovllM. DMU lm. registered in the same J”™* . the three-iear pennd 

or „ . , , DM17 Ibn’ .f «r Fluctuat ions in the stock mar- month of 1975. required for conversion of the 

t form part of the individual! UMi/.ipn. at the end of plant to motorcycle and motor- 

ire trading statistics, in j ■ 1 cycle derived light vans. 

1.000 shares the same dav at a Snare ownership In West T _ , m I No financial details are vet 

ce of 350c. This suggests that Germany is not so widespread as. Napl/pnilQTIIl CqlpC riCP I available but the unions have 

of the minority will now have ‘ or example, in BnLain. A X * CTC- JVC-1 JLllALLlJ. i3u 1C9 1 lljC ! asked for u final decision and 


BY GUY HAWTIN 


FRANKFURT, Feb.- 12. 


available but the unions have 
asked for u final, decision and 
full details to be given at a meet- 
ing scheduled for Monday. 

Sig. de Tomaso has earned a 


rf Q sif ainfit j W?llch pr °- B-4 per cent "yield, which is increase ;'h the controlled price Fundamentally there is notl conservative forms of savings : sig. de Tomaso has earned a 

tS-K » - certainly a sign, of the times: of cement.. The. 16} per cent, much to choose between PPC and ! suC “ .» schemes run by the NECKERMANN, the Frankfurt- growth rates despite last year's j considerable reputation a s ihc 

Ttn Indeed, the groups ..-diyidend increase will benefit Gape pro- Cape in terns of asset or replace- beaks. • • based store and mail order con- recession but Neckermann’si saviour of bankrupt companies 

forecasts have been. on the con- portaonately more than TPC and ment value but the main case! But the latest returns from the cern, h3s reported an IS per cent. , busineSi . a tsn anoears to having taken over and re- 
*55? ? ae Year servaiive side before and it will a higher-price to the 42 per cent for a better price to the Capef BVI indicate that the perform- increase in consolidated group i modelled the Molo GuSi and 

from £29m. to £3fim. no t g0 unnoticed that .the rise »iiaorrty (since PPC already minority is that while its divl-jance of its member trusts over turnover . ror 1975. It rose from have outperformed the industry s . motorcycle coniDanies 1 

. . was in. the final is proportionately a holds 58 per cent of the Cape dends have been held back to (the past year has greatly in- the previous year's DM2.-96bn. to average last year. Turnover went i ^ Maserati' luxury car com- 

f*?* 1 * - lot less than in the interim. shares^ seems assured. . The help fund capital spending of creased the interest in mutual DM3.5bn. !!£.«,„. 1 Y “ 3-7 p £ r “ nL f ££_ m ' pany, in all cases with the 

unns rose from f82m. n. aam . thsi omim orieinal terrris were 270c cash or R15.6m. nn a new kiln — sn that funds. Furlhermni-o thu Hictri'ict T^aHinn the imu-ih wic th«» DM524m. to DM650m. The ! __ . ■ , 


n roBe #rom ^8-2m. fh e B 0aI -(] says that group original tends were 270c cash or R15.6m. on a new kiln— .so that i funds. Furthermore, the distriist Leading the growth was the DM524m. to DM650m. i finanejal aid and in partnership 

tihiuT r • "uVi companies supplying the cod- one PPC share and 40c‘ cash for last year 18c was paid out of.-of mutual funds, however un- group’s mail order business, groups insurance operation also ; gepi 
? .T ™“ n * ra “ tracting and eneineering business one Cape.' At The suspension 62c earnings— the period of high I justified, engendered by the IOS S3les forged ahead by 20 per reported premium income up believes in the abihiv of 

n ban^bl^annn^S “have remained very busy” and price of 290c for PPC, the share- capital expenditure is now over. ; collapse appears to be fading cent, from 1974's DM900m. to from the previous year s DM91m. th Italian motorcycle industry 
1!“^ have been the prinie sotirbe or eum-cash offer was worUCSSOc and Cape shareholders could [fast. - DMl.OSbn. However, the non- 10 DM97m. i to compete effecih-ely S 

im fSm tn^n Jtigher profits.-But those engaged against 285c in the market for look forward to a substantial;- In January last year, when mail order business also per- During the year srfles space j the Japanese industry- if 

adim mmM- in supplies .to. the house' building Cape. ' • ■ ■ ■ j rise «n dividends. By contrast the market was admittedly start- formed creditably with sales up increased from 208,000 square ' organised properly to take the 

- * and consumer durable sectors Dealings .\n Cape- this -week PPC is still midway through its I rag its climb out of its two-year 14 per cent, from DM1.51bn. to metres to 218,000 square metres. ; maximum advantage or Italian 

velopment Bank' Hold ba ! e bad a ^ch tougher time have been; confined to 450^ shares own major capital spending 'downturn, new certificate sales DM!.72bn while the number of personnel design skills and "specialisation 

Luxemhn.iwT^Liflinl and ^e- news' ti^day that' the - od v (Tuesday, according to the programme' and the dividend totalled only DM92.9m. At that Most of West Germany's travel rose from 19.161 at the end of on specific market sectors In 

for a numhpr «fK,r.vf Government’s anti-inflation pro- Johannesburg stock exchange’s benefits of accepting will there- time the BVTs 85 trusts— now concerns have reported high 1974 to 192201 'this context Sic de Tomaso is 

irS? gramme is to he extended for official figures, but brokers con- fore be deferred . for the Cape . - - ne potiatine‘ an a tl 

WtoSlauJ^S -* 1 * -“»«>■•;> cmi- flrma'gpfcial bargain, which does shareholders. * . I ~ | Si" ”S°M e rlS e n '"ntoSTScte 

•snsfiS^t ' xx , 7T n , . ~ MAN incoming orders improving issrss^ l c^-&!&,'. 

Hard times for SA brokers MiSCH1W4RPir h a K fb . &r™' nt on 

:m. in 1974. It is paving MASGHIN El ABR1X Augsburg- raised remains an open question, tmns with Arab countries were 

3 4? cents per shar* - BY richARD ROLFE : ' JOHANNESBURG, Feb. 12. ‘^'nSSL"* I,C . rr ^i 1 ald ' .. . • Progressing well, but no question 

tax) in May. Consolt- ■..-•• •• j, •*. ' , I° w . t0 DMlJWbn. Incoming export orders in the of a joint venture or of participa- i A A 

r ■ 4 .m.mr-n _r , -V. t I 'iv ,V._ i . ill R1 hn 1 (nr tho civ mnntk, ..ml -j,. -.u. _ r iirxiw - • _ I . . . . •'.‘"“v! .. /%■'/% 


Hard times for SA brokers 


MAN incoming orders improving 


I orders 


*».»■ vwusu ii- • j , '7, an,- r l ■ — ‘-pw* i u‘"U3 in un.- ui d jumi vKuiure or oi parucipa- 

ets of the group' rose A NUMBER, of Johannesburg is hard tO see when these days control requirement that all I U-8ion.) ror the six months end- first six months of 1975/76 were tion by an Arab state in MAN . 
Hn. to $2.6bn. during broking firms, including some of might come again and broking Securities Rands transactions ! 1976 - Chairman Haus DM818m. % (985m.|, bringing the has been raised. I 

Capital funds employed the best known -and biggest firms are now pruning staff, cut- must be accompanied by a Moll told the annual meeting. export ratio down to 46 per cent. Orders on hand at December. 
.3m.. up from S217-6m. partnerships, are .' '-believed' to ting salaries by up- to 25 per Johannesburg brokers note. This T&e company has said it hopes from 55 -per cent, of the total. 31 were DM4.4bn. (4bn. on June! 

have 4>een Idsihg money for the cent, and of course partners are, will push a lot of off-market trade J° P® y an appropriate dividend Herr Moll said. At the last annual 30). or DM5.8bn. <5.ibn.) indud-- 

past few jnonths as a result of in piany cases.- living off capital, back through' Johannesburg for the current year (unchanged meeting be said that MAN' was ing WAN’s 90 per cent subsidiary 

1AV PVnppfg the low level of stock market One major arbitrageur is having This is the season for visiting at f* J“ arks ' fa 1974/75). too reliant on export orders. Gutehoffnungshuette Sterkade 

,r >AVvVlj trading-- Best- infomied -estimates aU his. open telex expenses, run- firemen from the London broking i wnemer the dividend can he' He added that business connec- AG. Reuter 

,■ , are that the broking community hing' at RL000 pfer month, picked houses and most seem much more j — — — 

til Quarter needs daily turnover somewhere up by his London associate builish than the local fraternity.- ' ... _ ' _ __ 

- between R3m.-R4nr:- to break instead of the normal 50:50 basis. Some even liken the current. | v ArlrQl*nA ATtnier rlAllna* sivnat i 

-■ rrairt even, but since the be^uAiSgof Some have managed to reduce Johannesburg scene to London : UrUUdlUU UlivI 5 (lUUdl tflHU ■ '9 IVj OOUQS 1 

* WlU November the average daily 0 ffi ce space, and firms with old ove r a year ago. when the FT j Mvaawu 

PHAFXtY FnK iv value lias been only R22m. The premises are' often paying no index was bottoming. On a yield BY JOHN WICKS ZURICH Feb 1° 

Published figures, moreover, do mor e than 27c per. square feet basis. Johannesburg is certainly . . _ ' ; 'I 


exoects 
-th quarter 
» gain 

PHOENIX, Feb. 12. 


AGA 

spending 

plans 


Gottardo offers dollar and DM bonds 


BY JOHN WICKS 


ZURICH. Feb. 12. 


By John Walker 

STOCKHOLM. Feb. 12. 
AGA. the Swedish industrial 
gas, welding and electronics 
group, improved its turnover in 
1975. to Kr2!.2bn. compared with 


1 ■ . ** published figures, moreover, do morp than 27c per square feet basis. Johannesburg is certainly . . ' . ' | group, improved iu turnover in 

“y' ,Eri -,. ex| ? ects . fot,rth °ot include aU dealings as arhi- per month for rent. But in more attractive, with many blue chips | WORKING through a branch in net profits last year by 20 pm- (lJ3bn.l and equity by 36 per; 19'5.toK r ^.2bn. compared w-ith 

ales will rise 15.6 per trage deals may Call outside their prestigious offices the figure can yielding 8 per cent-fr per cent. ;£ a f» u - Bahamas, the Banca del cent, to Sw.Fr.15.3m. (12.7m.i cent. l Q Sw.Fr.167m. (122m.). trie ! Kr - L6bn - >*» 1h e previous year 

the level a year ago. scope ; and' with some of the he as high as 45c. Mergers are and a number of good second ; ” OTt ” at >- V u Sano. has become and is to pay an unchanged profit latter sum including capital of, according to the company's pre- 

- e ?* • f n , Assurer „ la j n arbitrageurs earning more unlikely. ' despite the London rankers even more. , Jrst Sw >» bank to offer for tbe year of Sw.Fr.10 gross Sw.Fr.50m. (35m.). The bank ; (irninary annual report. During 

\altinick told analysts, than 50 per cent, of their profits parallel. The Johannesburg But for various well-known ; medium-term bonds in non-SwL,s per share and participation corn- expects to maintain the dividend 1 1975 ^ Corona heat engineering 

fo/ the year to frorn 0 ff. mar ket deals, effectively firms arc less specialised and a reasons, from the Angola warlj™“f The bonds ficate. Total assets went up » 27. level this year, which it says has : company accounted for Kr.410tn. 

24 should increase by the breakeven point could be as merger may. simply mean inherit- through tn the recently raised va h ™” ^ n.lp,' 000 °l Per coni. In 197o to Sw.Fr.l.56bn. started well. | of the turnover and was included 

. _ - ing a number of expensive part- requirement for institution's ! OMW.OOO have matunties or 

iriihnnt caVffecf- -ftisil n. rr ,u>ithn„t hnnoinn in mnra riich hnIHinpC flinrie ffir POllltV ! . ^e tO fiVe ICirS. TO date. tuC _ _ 


7n *j ♦. . T. ■ . , 35 ^ 6m - . . ' . ing a number of expensive part- req 

esident and Regional ]j goes without sayrt®- that jiers .without bringing in more cas 
manager Robert R. Van broking is a cyclical . ‘irBustry business. - "• ‘ . ' inv 

id capital expenditure in -January 1974. for/ifcx|prtlei vLondon-dealink direct' with the 
of the years 1977-79 daily trade ran up to aboufRilm. local institutions, ah increasingly 1ml 
- e -l e8S ““n the 8256m. per day during the gold“1jooni, kore point' with Johannesburg a c 
y announced as planned while the earlier industrial boom brokers, has at. last been stopped lea: 
— . • - saw trading up ft R17m. 'But'tt by revival of the exchange 31. 

d Penney will add to • ' - - : 

unitments as conditions • ' 


I for the first time. Excluding 


■ 4e^v iS succe^fur h iime ™ E ATLAS - COPCO group nf Kr.lOftm in the previous year. U is proposed 'that' the 

compressed arr enuiDment rnanu- The Board re/*nmmortric , n in. , dividend shall be raised in 


Colgate sees higher sales earnings 


COLGATE-Paim olive 
earnings and sales i 
quarter to be highei 
for the year-ago peri 


'qjr *' COLGATE-PalmoJive expects (81.52).- representing, a total by $828,000 nr 7 centsa share, j a] a S o k, f n nunde 0 d UP a ‘subs^rir/'rom^ better Sin forecast' a^the^end unfavourabIe business ctiniate [ K r ^33.9m' by^'an" * iMue^f^one 

* an earnings and sales for the first operating net - of S119m. and decreased in 1974 by S3 6ra. , pany in Nassau with lhi? tllle “ t! « ‘ Hv months ^f' fast now prova.linp expects a limited | new share f £ r three o?d shares 

erowth quarter to he higher than those (8104.2m.) or 30 cents a share. . Gotthard Bank International and "J®* worldwide ™ssion T*™** ? Sil ^ durin ? lh * 7* ar -' at a price of Kr.75 per share. 

» u for the year-ago period. Sales improved to . $2.9bn. Prior to this change in |3 n authorised capital of 3m. U.S. c fSL°" An “Pawing is anticipated for The eompanv is planning tn 

quarter net earnings at In last year's first quarter, (S2.6bo.). The. net for 1974 accounting method, net income i dollars. This bank, whose act I- Ml 'laln industrial and contract-; invest Kr.250m. this vear. mainlv 

Brands were 97c (72c). Colgate reported earnings of -excludes a gam of 8145m. (21 for 1975 was reduced by Sl.2m. | vities will be of a general bank- „,„' n , t?, 3 [r!i r ,L a * in 5 seclors. But. the ability- of i for the production and distrihii- 

Jvsenis earnings of S2fim- S22m/- (or 32 cents per share) cents a share) from the sale of (lQc per share) for foreign cur- ing nature and which also "juip. menu . •>> me emi or me t h e co m p an y 0 (r se t the sub- 1 tion of gas and the enmnanv also 
jy after sales of -51bn. on: sales, of S672J2m. the Lakeside Laboratories unit, reocy exchange losses, compared handles foreign-currency - T,: v? an , „ IC, V n ef,uip ' slantial increases in wage costs ■ forecast that- there - will hp 

L For the full year, earn- - Colgate revealed that fourth . with a gain of S307.000 (Sc per medium-term bonds. started raem naa a,sn s'owrcr aown. by price increases will be limited. i further investments in pas prn- 

iha re were $5.63 ($4.40) quarter net earnings were 44 Record SvbrOIl share) in 1974. 1 operations at the end of last year. Parent company pretax profits particularly because interna- jduction after 1976 to meet 

total net basis $148.5 m. cents a share (40 cents). Total . J • • William G. Vonberg, President ' The Lugano bank- increased its droped to ,- KrJOlm. from tional competition is hardening. 'increasing demands. 

Sales reached $4bn- operating Jiet profits were $30m: earnmgS - said, “We were particularly] ! ; — 


quarter net earnings at] In 'k 
Brands were 97c ( 72c). j Colgate 


, For the full year, earn- - Colgate revealed that fourth . with a gain of S307.000 (Sc per] 

-hare were $5.63 ($4.40) quarter net earnings were 44 Record SvbrOD share) in 1974. 

total net basis $148.3 m. cents a. share (40 cents). Total . . J • • William G. Vonberg, President ; 

Sales reached $4bn. uperating.net profits were $30m: earnmgS - said, “We were particularly] 

Net income in 19<4 was ($26. S m . ) . ' <5YRftON Corporation' have an- pleased to see earnings before! 

reported at $136.71X1, (or Sales climbed to S721.4m.^ an JvexalJ ^6 "permit, the effect of Toreign currency 
are) but it was restated (?682:lm.)_ For the full year. j nerease j n earn {ngs during 1975 fluctuations improve approri- 
iccounting change. earnings pe T share were $1.73 ■J£ffl5i n iSSiS MSSSsSm. lately 17 per cenL This was pos- 

' ■ ($2.1 per share) in 1973 as com- sible because of strong shipments 

-. . ' > " pared to Sl8Bm. ($1.55 per in. our U.S. capital goods busi- 

I ' i share), in 1974. Sales, for 1975 nesses. 

were- $557.?jn. .(an increase of He added, “Concerning 1976, 

• • J 13 per cent over 1974).; we expect earnings, before 

. In lines with a new method of foreign currency exchange fluc- 
. . . accounting the .translation of tuations to be another record. 

, currency transactions and flna'n- We expect to benefit from 
cial statements to conform with recovery in those businesses 

■ ' • the. new standards’ introduced by which were down so sharply in 

o* » ■» : ■ . - _» r. . the- U.S. Ffnancial Aceoonting 1975.— particularly the U.S. 

HinnrtrfLS I 4miTPn : Standards .. BoardTin ‘ October dental market and chemical 

; 1975, earnings Increased. in 1975 .business worldwide." 


This announcement appears as a matter of record only 


M 


At the Annual (Seneral Meeting held in Aberdeen 
on 12th February 1976, the Chairman, Mr. R. B. 
WiHiamspn, D.S.O..T.D., LLB., said: 

"In my Annual Report, I implied that the results 
for the first quarter to 31st December, 1975/ 
would be good. Now with an additional month's 
trading behind us, I can be more explicit. In feet, 
they were excellent, breaking aU records. I am 
how confident that, notwithstanding the very. - 

costly reorganisation programme which will have 
an impact on the second half of our year, the final 
iesuittfor1975/76winsiiUbeaheadofthe - 
twelve months which we are reviewing today- 

I should also advise shareholders that Richards ■ 
Limited will no longer be listed under Tlegidnal • 
markets' in the 'Financial Times'. Asfnom-ist ; 
March, 1976, wreshaH be quoted under the. 
Textiles section qf-thef ,T. Share Information. 
Service/' ' 


Summary of Group Results, 

.1975 1974 

Turnover - ‘ ? £7^92^83 £6^54,856 

Profit Before Taxation £545,655 £451,876. 
■Profit After T axation £278,224 £206,413 


Alfa Laval pays more 


BY JOHN WALKER ' 

THE' BOARD Of Alfa-Laval, the 
Swedish dairy equipment manu- 
factu,Ters; recoimnends in- the 
preliminary report for 1975 that 
the dividend should be raised to 
Rti per share, compared with 
Kr.4 per share in 1974. At that 
tuxfe '.there was a bonus issue of 
one*fpr*four and a share split 
when the nominal value of the 
shares was changed from Kr.100 
jtfrshare to Kr^O per share; . 
j -The Board proposes to raise 


STOCKHOLM, Feb. 11 

the share, capital by Kr.83.3m. 
to Kr.416J5m. by a share issue of 
one-for-four at a price of Kr.75 
per share. 

Group sales increased by 11- 
per cent, to Kr.Sfibn. The group 
pre-tax profit is up by Kr.l4in. 
to a total of Kr.270m., and' the 
group order intake is . up 6 per 
cent, to Kr^fibn. Parent com* 
pany sales rose, by 24 per cent, 
to Kr.l^bn. and parent company 
pre-tax profits show an increase 
of Kr.37m. -to Kr.l75m. 


Selected eurodollar bond prices 
- mid-day indications 


£206:413 


Ordinary Dividend . ;8.43% 


Earnings Per Share 
hatter taxation) 

Dividend Par Share 

Assets Employed . 

Return On Assets' 
Employed 


.2.29p _ T.TOp 

034p 0.7&P ; 

£3jB09J&l2 - £^336.625 

16.00% . 14.80% 


RICHARDS LIMITED 
PO BOX 71 

ABERDEEN AB98DT. 


StlUfCfiTS 

AtnCtatae tope MSS 1WI 1S3! 

Yamuna 8PC 18S7 : - 931 34} 

■ Attrtrasn'iss Spc 18S7 W 34 

- Borregaarf Sfpc lfif» W1 9ri 

hrokCB HOI l#pc 4990 U4J . 103} 

- cmitf spc I9W - k; • «; 

■ Cosoca spc 1SS6 - .. . 99} 

' CoapoL Foods 7{pc 1991... 91 92 

nwirr Hammer sne tasr .. bi • m 

KIb' «pc MS5 MU 1«? 

Hnw 9fpc 1985 ...... 101 i W!! 

Essd gpr m Sot. .. l«»l i*U 

Ikfflval Cable Siac ISSf ... 91 K 

Ccncxal Mvrqrs xfpr 1BSG tari 
Cran*« «pc-l9S5 . 1«5 

Cte.srpc 1*8 ss w 

tiev Zealand fepc 19« . Kt’J • Mil 

Part Sc Llabr Spc MSS . 93 - 9c 
Prtr. of Onebec Tipr 1899 SS. V>. 
Ottfbcc Hydra 3 }dc IASS '.. 39 loo 

OaerosJand Slur 1387 921 91T 

Stanuafi Sfpc M8B*'. Ml «j 

!QUll foe 1B88 .... Ml mo} 

Stand_'Oil (lfld.1 8 irx 19SS .Mti- 

r^mteo7»e wa m nr 

Tr»n»ccM wt xssfi W . i«n 

ut*b:aK „■ •« :. k 

Volvo «ipc 1985 10)f : 1031 

TO T ES ' . 

A tr -France 5fw M82 Mil- -1W1 
Awlfl Sipc.MM ...... • . .191} 1B2J' 

Anqalia ImJ. -lOCw 1881 1CS3 "IMl 
BklTtajs SlrcTSSl' . .: . 396| '.131S 

Cie Hat. Rfianc lOpe 18S2 liaj IMF 

□U-PDOT 7*JX? 1878- Ml* , lffil 

Esso ^pc 1978 - 100* low 

llesera] M«nrs .SJdc 1S78 1W1' 1fl7, 

MontreU ffjpe 1881 - - . Ifti; 1«; 
Mppnn sreel View IfcD . . inj 

Norway '3DC- use-- *- - 1 01 'IK 

SfcandiiH.vifki £. 101 pc SI 105 - •. iuS 
-Sonrcr:-. Wluie. Weld- 5;carHies. 


CONVERTIBLES 
Arayricao Esjhvss 41dc '87 

AshlaraS )ipc 1VSS 

Beatrice Foods 4'ue IPM 
Reairiw Foods 4)pc 1»2 

Bordeir jpe MR! 

Broadn-ay Hale 42pe. 1P87 
Canon Csmera.Tluc 1989.. 

Carnation 4pe ]9Sf7 ... 

Chevron 5wr iStt 

Dan 45PC 1997 '. 

Eastman Kodak 4?pc 
'Economic Libs; 4Ipc 1947 

EwlaJ Tipc 1 9® 

Fed, Dept. Slorr^ 4lpc ‘33 

Firestone Sir 10SS :. .. 

Fort Sot- use 

Ford jpe ISSfi ... .. 
General Elcctnc 41 pc 1989 
CilletV 4il>r 1987 ... ._. . 

C 00 M jtK 1987 . . 

Gnlf and WeVrrn 5pc 19SS 
. Horrifi S0c 1992 
nmwwtu foe 13S8 ... 

ITT 4IM HR7 .... .. 
Komatn ripe U90 r. ... 

.)• Rar MeDemwit 4|pe ‘37 

Mil«u 7>pe 1990 

J P. Morsan 4&L- 1967 

NaMseo Stpe 19B8 - 

Owens UlinoEs 4*pc i ft 7 ... 
J..C. Penner <noc J«7 .. 

Pioneer fi*pc 1989 

Rank 41pc 1993 

Revlon «pe 19B7 . • 

S Derrs Rand 41m? 1987 

SanJbb 44PC 1OT7 

Traarn 4*pe 1BW 

ToahfUi Kpc IBM .. . . 

1; rtf on CatWflp 4ipe 1963 
Warner Larnhen 4'pc 1567 
Warner Lamhcn 4 ipc l!W 
JSrroa Spc 13W .... 

SOulte;’ Kidder Fi-abod? 


Bid Offer 


Interconexion Electrica S.A. 
U.S. $16,500,000 

... SEVEN YEAR LOAN 
Guaranteed by 

THE REPUBLIC OF COLOMBIA 


Managed by 

SINGER & FRIEDLANDER LIMITED 
CHASE MANHATTAN LIMITED 


FIRST PENNSYLVANIA BANK NA 


Provided by 


The Bank of Nova Scotia 
Banque Canadienne Rationale 
The Chase Manhattan Bank NA 
Continental Illinois Limited . . 
First National Bank in St. Lours’ 


First Pennsylvania Bank NA 
Girard Trust Bank 
National Bank of North America. 
Singer & Friedlander Limited 
Toronto Dominion Bank 


Agent Bank 


SINGER & FRIEDLANDER LIMITED 


OocambarlOTS 


*1 . ■ 



.• «■- 
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Eiriandal 


APPOINTMENTS 







■«OTfC^ 

,li 


.<_§£.•'•../ v.- 


g = ‘ !■ ; ■ ,-, *SfSS B SSSSBS!S. A-,-.-"- I 


N 


Scottish Development Agency 


• TEE AGEKCT is tarkfoig a. major creative task in regenerating and developing Scottish industry and its 
environment. It embodies the experience and skills of two pro-existing organisations, but the greater part of 
its responsibilities and the framing ofanintegratedpolicy are new. 

• to complete die top executive team, in Glasgow the Agency is to appoint three Directors who will be 
responsible to the Chief Executive. They will take part in die formative phase of the Agency’s policies and 
of the plans and structures of rheirown Directorates. The appointments therefore oiler scope for imagination, 
relevant experience and creative energy, and candidates should demonstrate these in relation to the functions 
outlined. 


DIRECTOR - INDUSTRY 
Industry and investment policy: 
project evaluation: factory- 
policy and location : management 
advisory services : small business 
division (cx Small linliwries 
Council). 


DIRECTOR - ENVIRONMENT 
Estates management; factory 
building and maintenance (ex 
Scottish Industrial Estates 
Corporation): land valuation 
and acquisition: environmental 
improvement and derelict land 


DIRECTOR - FINANCE 


Financial planning and resource' 
deployment: financial evaluation 
fta 


clearance projects. 

SAIAKES can be well into five figures. Preferred ages: in the forties. 


of projects: monitoring of * 
investments: financial advisory 
services: financial control and 
accounting in the Agency. . 


"Write in complete confidence 
to P. AJL Lindsay as adviser to the Agency. 


TYZACK & PARTNERS LTD 


12 CHARLOTTE SQUARE * EDINBURGH EH 2 4DN 
JO HAIXAAt STREET . LONDON WIN bDJ 



■H 


fora 

Turnover around ^xoo million. 


:*VL . 


• the - role is to assume responsibility for management 
and further profitable development of the i 


• The appointment demands a person c£^ta^og and accom- 
plishment stemming from, a record of profigjde achievement 
in high executive authority at the cerrtttr:pf -a^major business 
where modem techniques of maiiagementSEd-marketmg are 
well developed, 




• remuneration is for discussion with arhtS £20,000 as- a 
salary indicator. Age - probably not over 45^^qLtion - North 
West. 


:f£t ; 




Write in complete coi 
to Sir Peter Youens as adviser, to the^upany. 


TYZACK & PARTNERS* 1TD 


r"*f-V 


X 2 CHARLOTTE SQUARE • EDXNBURGHT^^H2 ^DN 
IO HALLAAI .STREET S . LONDON E-WIH 6DJ 


.'S'.-. 




ME 


— --'.ifenoe-tfivK j. 

- In. Eta RICH "CO URT QF .•?* 
Chancery btrisfam- Comutola < il- 
tiw -hLaOeiat MAINCHD1CE t 
sad th-tba Matfer Of The f- 

Act IMS. 1 , yl 

' N<mC£ K JHBRBBT .dVB 
Petition for U»-Wtodtes np ttf \ ■ V ' 

nanmil ftniiinm, - fw fln - Wirt - » 

Justice was: on -the 9th day «r 
IK*, presented- to tboi-vM - 
TB&- COMMISSIONER- OF ■ 

Awn excise „or loaf* Bar 

Lane. Ltmifoo 

and- That' thpsaii- Petition fa 
to .he heart hefttra the- Cte ' 
sa The. Royal -Ctwru-el -Jostle .. . . 

1 Lawton" WC2A 3LL. to the -1? 

I March uxs, and .“any ered&or ' 
baton - at -the- saw Cairmtn jt . 
to support or oppose the odt 
Order on the saw Petition a: 
at its un» of -bearing . ta pert 
his. Counsel far tint purpose: a 
l ot the Petition VflTtte . ftuvriah. 

; undersigned- to. nor creditor or 
l.Tory of the said' Comma? nsn» 

I copy 00 payment Of the - negotai 
for the hum. 

_. OiTOUROftlAX; . - . 

1 - • King's Beam Borne, . 

■ ■ ■■ SMi. Mask Use, 

\ - Loodon.RCaR 7BE. 

r . Souctesr to the PMxtiooe 
I _.XOTE.— Any nerson . vita i 
I appear on - the hearing of 
! most sure tat. - or fiend by m 
' abovMumetf notice In write • 
intention so to do; The notice - 
.(-the. name end addreab of the - | 

' if a Arm. tee name rad adds 
firm and mnsf be Ktgsad hr i 
or arm. or his or their soUcttc - 
and mas be ' sorted, or. if ‘,po 
| be sent . by post ur .anfflefint 
1 reach the above-named not 
I four o'chxde to the ifteraM 
12th . day ol March UTS. ' 



•I 


Chief Executive 


USA 


Major international group in the services field, based in the TJX. 
seeks Chief Executive for its C -S. subsidiary-. U tjale* of over 
05 million dollars. 


The ideal candidate should have: 

• General Management (P and L responsibility-) 
experience in a service industry and a knowledge 
of North American trading attitudes and 
conditions. 

• Multi-outlet retail sales experience. 

• Highly developed financial and administrative 

skills. ' ■ 

• A successful and. results-orientated career record. 


Age 40-50 

Location New York City 
Salary 75,000 dollar range 


Send replies, with detailed background, on confidential basis to: 
Charles B. Eobinson, 

Ward Howell — Consullii^ Partners, 
ij-iS Old Bond Sired, London IV.I. 


Als 

V V 

Okonom 
zur West LB 



’ - ' 




Fiir unsere Hauptnlederiassung Dussefdorf suchen wii^nwi Wirtschafts- 
wissenschaftlermitjoumalistischerEignung. ' 


Unser neuer Mitarbeiter wird in unserer Abteifung Kommunilcation 
(public relations/intemal relations) tatig sein. Er istzusi&adig fur die Infohnation 
fiber alle Sparten des BankgeschSftes. der Markte undrier Wirtschaft 
an unsere Niederlassungen und Reprasentanzen.*Dari|hen wird er Fachvortrage, 
AufsStze und Presseinformationen fns Englische fiber^agen. 


• i - 

.« w.- 

; 


Wrr erwarten von unserem neuen Mitarbeiter aus 
Sprachkenntnisse und makrookonomisches Fachwisisef^" 


deirtsche 


X0. JHt*33 of U7S ■ 

| In the HIGH COURT OR 
| Chancpry ‘DtWflan Compmto# 
the Mailer Of KEPWEra? 
fPBODUCTIONS> UBDTED a 
Miner of -The Companies 
NOTICE IS HERKBV GIVE 
Petition far the Winding up -of 
named -Company hr the agj 
Justice was. on the 9th day <s 
19TB, presented to the said 
THE COMMISSIONERS OF 
AND EXCISE of - King's- Baa 
39-41, Marti Lane, London E 
and that the said Petition 1 - ' 
- to be. beard before the Ca. 

■ at th« Royal Courts ot . Joatic 
: London . IV CCA 2IX,' on -the Si, 
March 19TB. and ear creditor ’ 

’ botory or the said Cmtnnn: 

I to support or Oppose- tbs' mal 
{ Order on the said Petition m 
i at tbc time of hearing . in per 
; tus Counsel ipr that pninose*.-: 
of the Petition wtfl be I n v a lsC 
onderslBsed u> any creditor o - 
rory .of the afiid Comwmy reqi 
copy otr payment of die resola 
for the same. ' 

. .CL KRnCORIAN. 

King's Beam House, 

3*41, B*Tk Lane. 

. London EC3R THE. 

- Solid for to the Petitions 
N'OTK.— Any person -srtia > 

appear oa the. hearing of the sa 
nm*t aerrp on, or -send hat pc 

a bewailed- -mate* in vritit 

Intention so. to do. The- notice 
[ the nxme':«nd. address of the. j- 
lf. a firm, the -name and a Mr 
Arm apd mast be signed -by ? 
or- -firm. or. Us fir their sol Idle 
abd- musr be-semfl. or. If per 
be amt .by post In saffidem 
reach --the above-named . not 1 
four- p’ctorii in the aftemoo 
12ft ifanf Match 1978. 


loi 


• : a t': 

Wenn Sie an einer Mitarbertbel uns interessiertsind/senden SrabMe 


Ihre Bewerbungsunterlagen (SchuIzeOgnisse-/ArbeitszBugnisse,.j|jrzgefaSter 

achfi: 


Lebenslauf) an unsere Personalabteilung, Fursteriwall 129. Postfacb 1128, j " ■ 
4000 Dusseldorf. Oder nehmen Sie direkten Kontaktaufmit unserer Nfiederlassung 
London, Westdeutsche Landesbahk Gifozentrale, London Branch." ; 

21, Austin Friars, London EC2N2HB. •' \ 



a growing force in international banking 


•.* 


HP Bulmer Limited 


the Hereford based Cider Company 
is seeking a 



Director 

Cider Division 


Thi- i- j in jiu IJojril appointment and 
cjiric- a .-a Ian in i-xl-css ol’ /, 1 5,000 pjL. with the 
usual beiK-lits. and ihllotv s the impending 
cmipurion of Peter Green, ti ho hat been 
appointed C liief 1 Acuithc of Canada s largest 
wine numiiltciurcr. 

Rufmer’s is an independent public com- 
pany with an anticipated turnover and net profit 
before I ay for the current financial year of /25m 
• and /2.5m respectively. The Group has a * 
distinctive (and not too earnest) management 
tittle and excellent industrial relations. Initiative 
is cncnu railed, {treat ncislir is attached to personal 
leadership and team building, and the maximum 
authority is delegated down the line. 


This Director v ill he solely responsible for 
the profitable operation of the < i'der Diririon, 
viiiich is niarU-tiu^r orivnred and forms the 


Uracsr element of the Group, employing some 
1.41 Hi people, ansu-erablc tn Brian Nelson, 
the Group Alanaainy 1 Jircxtur, who will consider 
each applicatvm with the (..'liairman, 

Peter Prior, in strict confidence, of course. 

Suitably qualified -and interested all- 
rounders should send a concise summary of 
personal details and attach it to an informative-— 
and please not too Inner — covering letter. 

Write to Brian Nelson. H P Bulmer Limited, 
Ry elands Street, Hereford HR4 ULE. 



HP BULMER LIMITED 


COMMODITY EXECUTIVES WANTED 
Clurtorhoue Appoint m*nn 01-836 2377 


OUTSTANDING OPPORTUNITIES- 
INTERNATIONAL INSURANCE BROKING 


INSURANCE BROKING IN EAST AFRICA 


Our client is one of the largest international 
insurance broking organisations with offices 
-throughout the world. 

Its operations throughout Africa hs7e 
expanded extremely rapidly and the following 
vacancies now need lo be nlied; 

REGIONAL MANAGERS 

. Salary i nd i i-a toi nrca i 10,000 per annum and 
excellent fringe ber.et il?. 

To manage a substantial branch organisation 
handling a seven figui e premium income and con- 
aderable numbers of staff. 

Successful canrfidates will demons trite a 
proven record as managers either in the production 
lole withiu companies or as brokers. Preferably 
they will have had seme experience overseas, 
ideally in developing nations. Tney must be quali- 
fied ACITs as a minimum and Lheir bacVgrouni 
must be in general insurance. 

ACCOUNT EXECUTIVES 

Salary indicator circa £6,000 per annum and 
excellent fringe benefits. 

Young executives aged between 25 and 30 


qualified as ACJT from either the company or 
broking sector are needed to look alter and 
develop groups of important clients. This is an 
exceptional opportunity for someone wishing to 
develop an inremationa! insurance broking career 
v.ithone if the loading companies, 

. . BPC's operations are conduced on the strict- 
est confidence. Candidate's names are no> put 
fijryraid until rnev have been given a full briefing 
on the job and me <~oinpan>- envu r unioni anc tiiey 
have given ibeu vait.ent 


LEGAL. NOTICES 


. .XO. .00434 0M8T6. 

In tiw HIGH COITR.T OF.' 
ChaocerJ .TUvMon Companies - 
i He Matt er - of BOGAX" DE. 
IJMtTED - and In ibe Mate 
ComDanies Act. 1048. 

. KOTTCE JS BEHEBY GIVE 
Petition for tile Wlndintt bo. of 
named Company by- tbc Hfei 
Justify u-aa, on the Btb te a 
iVK. ore a ettwd 'to the - nSt 
-THE -COMMISSIONERS OP" 
AND EXCISE of KiWa Be 
T9 -41. Mark Lane. London I 
and that the eaU Petition 
lo hr beard before the Cr 
! at .the Korat Courts of Jn__ 
London WC2A 2LL. on the 
-JUarch ■ 197V. and anr emUfte-Ty 
bat orr ot the Mlo. Comnp iir ^ * 1 
to support or oppose the m.- 
Orter on the said Petition x » 
at the rune of henlno In pt' 
ftw Counsel tv that iMin>6se: • _ 
of the Potition wHI be fnndi' ' 
oodendoned lo any creditor . 
rory of the said Company rw. 
copy on paymetit at the remit, 
for -the same. 

C. KHixoRTAN. 

■ K Inc's Beam House. 

39-41, Mark Lane 

London EC3R 7RK. 

- Solldtor.io the Peutiom 
NOTE.— Any person who 
appear on ibt hearhw of Uie si 
tuasi serve on. or send , by p 
above-tunned notice in wrttl , 
intention so -to da. The notice - 
ibe name and address of tile 
if. a Ann, the name and addi 
firm and must be -signed by - 
Or Arm. or Ms of their solid! 
and must bo served, or. If- pc 
be sem 0>y post in snfHder 
i readt the abovemamed. not 
jHmr o'clock in- the aftemoi 
J12UJ day. of Mardh - 1978.' ‘ 


w.- 


MARKET 


No. 00412 of 1978 , 

HIGH COURT OF JUSTICE 


In Du 

Chancery Division Companies Court. In 
the Matter or.BBCKKNSALL HAULAGE 
LIMITED and In the Matter of The 
Companies Act, IMS. 


Please telephone - 

Mr’s E A Green 
Director Insurance Division 
£DC International Limited 
Telephone : 01-482 2621 



the- - 
in 

IMS 

. Ni 

NOTICE IS HEREBY GIVEN, that ajPe 
petition for the Winding up of the above- ~ 
named Company by the High Coon of 
Justice 'was on the 4tb day of February 
1976. presented to the said Court by 
PETROL SERVICES 'AUTOCARS > 
LIMITED whose regiatered offlec I* 
situate at Chandler* Row. Port Lane 
Industrial Estate. Colchester In the County 
of Essex, a creditor, and that (be said 
petition is directed io he heard before 
the Court steins at the Royal Conns of 
Justtao, Strand. London VfCZA ILL. on 


A .. No. 89433 Of 1878 . 

In ^tb* HIGH COURT- OF JUSHCS 
" ntrialftB nnn»p»ntp« contt . In 
at-. GARILEE LIMITED and 
of The companies ACL 



IS HEREBY- GIVEN, that" a 
the Windbut-np of the abore- 
mnanr -by the High Conn .at 
on the 3th day of February 
to tim said Conn by. 


| . 'NO; WHS! of 1978 

l . to the HIGH .-COURT - OF 
i Cbaneenr.-Dfvlaftm. Comp 
die Matter of- CAR1BU :> 
DEVELOPMENT COMPANY- 
and In the Matter ‘of The'Cfiii; 

ibis. : ; ; -. ,, - 

■NOTiaB IS . HEREBY 

Petition fur the winding tip; Of 
named. Company Jot the Kt " 
Justice was on tire-. #Rh - : dtp 
1978, presented, to .the. aafd 
ET.&M. SOUTHERN 


SON" LIMITED whoso I HRD5TORS -of . OJBM, Gi 

. bI m. a^. .a r M A...wiV 1 r£fll0PrAll 1 Mflr* V4 1 


Office is. si male at ; Kenihrortb [ 


Margaret Street. London 
a: creditor, and . thar (he. said 
directed to . bo heard hetore 
the dlttrf rittfng « the Royal Courts of 
JustiiH Sirend. London WC*a 2LL. on. 
tbe VS^ -day - of Mardh I97B, and any 
credUSr- « tontribntnry -Of* the sal it 


the 8tb day of jriarch 1976. and any < Cpuminf deitrims to support or oppose 
creditor or - contributory' of tbc said i the. majawr • of ' an.-. Order' on- the said.. 
Company desirous to suppon or oppose j Pcrtttonjnay 'appear at. the tone of bear-! 
the malting of an Order, on the said | mg 4ft ptram or tor Ms counsel, "for that 


House. . Efnjvledon . Road, 

'BufJdera, -Merchants, aatf- 'that 1 
PetiUos' Is directed to' JicJhr 
the Coart sitting at the Roy 
jnadee. Strand, - Loodoo, WC 
the. -1st: day- of March 1976 
dtedhor pr contrflwtory. of 
pany. desirous to -chpport -or 
malting -of an Order on the - 1 
nay appear .at ,tee. flnie of 
person or by his counsel. " 


Petti loo may appear at the umt of hear- 1 purpose; and : a' copy of ti» . Petition i ? <tge ; * 9°w 
-- 1 *■- *-* ■ — •*■— — - — by— tbt> tmHerelKUPd tofroTOBhed by the- msfei 


ms In person or by bis counsel, for that i wBJ •bOL-’ftjndslwd-br-tbe nndecslgned to! 


purpose: and a copy of the Petition 
win be furnished by the undersigned lo 
any creditor or contributory of the Hid 
Company . requiring such copy on paymem 
of ibe regulated charge for the same. 


COLLYBR-BRISTOW A CD., 
4. Bedford Bow. 

London. W.C;!, 

Agents for: JONES & CO., 
Town Hall Chambers, 
Golctresier. Essex. 

Solliliori for the Petitioner. 


NOTE . — Any person who intends to 
appear on tbc bearing of the said Petition 
man serve on. or send by post to, the 
above-named nonce to writing of his 
I Intention so to dp. The notice must state 
■ the name and address or the person, or. 

; if a firm, the name and address of the 
| firm and must" he sbmod by the person 
; or firm, or his or their solicitor til any 


airy, ^editor or contributory, of. tbc.aaid j crciUtor “r contributory., of 


Company requiring such copy on payment 
t»l the regulated charge for the same. 

. -EDWIN COE A CALDER WOODS. 

2. Shone Bunding*. 

Unwin's inn. 

LoUdon. -W.C.2. " 

..Solicitors for [be Petitioner. . 

' NOTE,— Any perm who intends to 
appear ‘on the bearing of (he said Petition 
racist serve oo. or send by pout to. tbc 
above-named notice in writing of bis 
Intention so to do. -The notice most state 
the name and addresa of the person, or. 
if a Ann. the name and address of the 
Orm and; must be atoned, by the person 
or Bra. or hi? or their solicitor or anyl 
and tmut be served, or. ir posted, must 
be sent by post in sufficient time to 
reach the above-named not later than 
four o'clock in Tbe afternoon at the 
3th day - of March 1976. - - 


i •• 

STOCKBROKER^ 


\ 

A firm of Birmingliam Stockbrokers have a vacancy 
in their private clients investment department for 
an experienced person probably aged between 25-35 
yrs. to assist in servicing private professional and 
banking clients. The position could suit a Stock 
Exchange member with established clients. Please 
reply in the strictest confidence with details of ex- 
, perience and qualifications to Box A. 5434. Financial 
; Times. 10, Cannon Street. EC4P 4BY. 

— ‘ : 

INVESTMENT MANAGERS 
AND PERSONAL FINANCIAL 
CONSULTANTS 

A rapidly expanding pnill company 
require expananevd 

CONTRACTS CLERK 

to work ofl own Inicfecivr in close 
liaison with Invastment Dopuimcnt. 
Salary conifflensurate with experience. 
Write Bax A. 5436, FlnaacMI Times, 
fO Camion 5rrcrt. EC IF 4 BY. 

I TRAVEL 

NEW YORK from £165 
; inc US VAGUS fno £275 

1 wh ine. fligbc*, hotel* 4 Pd extras. 
Weekly dept. M»r.-Aprll. Covtoet; 

RELIONUS travel 

Tel. 01-723 2243 
or your ABTA Trav*l Atvir 

ATOL 7S8B ABTA 


No. 00283 or 1978 

i and most be served- orjr posted, must | c 

j , W in v uffldeir tune It Matter or CrESCReen limited , 

„ * ter . u ** n and . ra the Matter or Tbe Companies [ 
‘ lour o clock in ibe -arcernoao of ihn ! ^ ]?{$ ' -- 

NOTICE IS HEREBY GIVEN, that 


pany reotnnng sdrii copy on 
the. regulated charge for the. 

BRABY AND WALLER 
2-3 Hind CVrart. ' 

. . Fleet Street. . 

London EC4A JDS. 

"• SoUuItors for the Pen-' 
NOTE.— Any - person who 
appear on the hearing of the sa 
most serve, op. or send by p> 
above-named notice In wrttii 
intention so to do. The notice 
tee name and address, of the . 

If a - Ann, the - name and' addr 
firm and most be signed by 
or firm, or his. or their. soHdtr 
and must be served, or, if po' 
be .sent by -oast la saffiden 
reach the above-named iwt 
tour O'clock in the aTernoc 
27th day of. February 1978. • 



aih day of March ifl79. 


COMPANY NOTICES 


Societe Anonyme Andre Gtroen 6.75% 
1967-73-82 — . US$20,000,000 Lo^n 


The redemption on 15 March. 1976, for which a sum 
of US$1, 7S2, 000 is planned, has been partially 
made by: . 

Repurchase bn the Stock Exchange: - ' US$764,000 
Drawing: US$1,018,000. 

. Allowing for the repurchase on the Stock Exchange,, 
the drawn bonds with the numbers: 

16.392 to 17.544 inclusive ' 

will be redeemable at par as from 15 March, 1976, 
coupons at 15 March, 1977 arid without attachment 
Amount remaining in circulation after 15 March, 
1976: US$13,520,000 

Paying Agent '■ 

BANQUEDE PARIS ET DES PAYS-B AS ’ 

• POUR LE GRAND-DUCttE DE LUXEMBOURG 


i Petition 'Tor ibe 'Windbag up or the above- 
; named Company by me HUTS Coon of 
Justice was ■ on the tSth day of 
| jxnnaiy .1976, presented to Uu> said Court 
I by ROX CO TELEPRODUGTS . fUKl 
1 LIMITED whore - registered office is 
I sltnaw ar Bolt Court, Fleet Street, 

: London; E.C.4 Record DlarUmmrs, and 
! (hat the saU Petition Is directed to bu 
board before the domt . dttins at tbe 
I Royal Courts of Justice, strand. London. 
WC2A SUL. M tbc W day of March 
I67G. and Aliy creditor *or contributory 
l of tbe safe! Company, desirous to rapport 
i or oppose the miking of ait Order . on 
•the said Petition may appear at .the 
time ot bearing. Ur person or by bis 
counsel, for that purpose; and a copy of 
the Petition wiH be. tomtehed by. tbe 
undersigned to any creditor or contribu- 
[ lory of the said Company- rewiring such 
I -copy on payment of the regulated duns 
| for the same. 

BRABY AMD WALLER, 

23 Hind Canft, 

Ftot Street. 

London. RC4A 3DS 
- SohdtotE for die Petitioner. -- 
[ .WBif Any. . person who iteanda to 
. appear on the bearing of the said J’atition 
most serve cn. or seafl by post. lo;. .the 
j above-named . notice -^a irritiiig of BU 
, Intention so w dor The notice most stats, 
the name and addresa of the person, or. 
j If a firm., the -name and address of the 
firm sod must be signed by the b*reoo 
I or firm, or his or their; wIKatoc (if any! 
and must be served, or. If posted, tonsr 


• Ko. m*2 of 1976 
In the HIGH- COURT OF 
Chancery Division Companies 
, the Matter. of _STU NO.-l LtM 
Fn the Matter of The Comp 
! 1948.' 


NOTICE IS HEREBY GIVE . 
Petition far the winding up of 
named Company by tbe High 
Justice was on' the «h day 
retry 1976. presented to the ». 
by the London School of Ecbq 
PoHdcat Science, whose regjftt 
Is at Houghton strew. London, ' - 
and that the said Petition is c 
be heart before Uns 'Com - 
the Royal Courts of Jnstlci 
London -WC2A 2LL. on the. 
of 'uarrit .1976 and any crediti 
trihffiory -Of tee sMd Cbmpauj 
to support ,or oppose tee.nuk 
Order on the said Petition mi 
at the time of. hearing, la per 
|HI9- counsel, tor. that purpose; a 
of tee Petition rwiB.” he fonUsh 
imdersigwd to any -creditor or 
torr. of .the saw Como any wuu . 
copy on payment of . too regain 
for the sirat 

GOODMAN DERRICK- 
4. Utile Essex' Street 
Strand. London. WC3B- 
. Solid tore for the Petit! 

SOTB-—A or - person who- f 
appear on the hearing of tbe nL 
mtut serw on, or wad by po 
above-named notice in " vrrltin 
intention ad to do. The notice- 1 
Ihe hutat'hai addresa of the s 
iC.a Beta; the name .and addn 
firm and. won V mimed "bar » 
or fira.-or hta or their joUcito 
and most- bo saved, or, if pot 
be sept- by post In suffielesn 


he sent ay post m-sofficltat timf .to I ... . . 

reach tbe .abov^naoed not later tban 1 reach toe above-named nW -t- 
ronr o'clocX. in the -afternoon 'of. the h four • o'elnric fn- the .aftaniom- 
pth day of February. 1978. -.r5ib day of March 197& . . 


■i 
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MATERIALS 


ort duty 


w*-- ■ 

Storm* 


EW DELfLE, Feb. 12. 

* 

iblAN . Governraeot 

I 

export duties to-night 
acking, jute webbing. 

r m- 

and jute twine to 

competitive port tion 

rZ. - 

goods in the inter- 

y . _ - 

arket. 

* 

i has been done before 


areb budget indicates 

pyuv<v_'. 

■ overrun ent has noted 


need to improve the 

lustry’s competitive 


relation to synthetics, 
ame time, the Govern- 


European MPs 
back U.K. beef 
support bid 


BY ROBIN REEVES 


' premium system of beef support 
i in Britain. 

A majority of MPs .came down 
in favour of a coniimled place 


STRASBOURG, Feb. 12: 


French and Irish led the 
opposition. | 

It was announced, meanwhile, i 
that the Parliament's agricui- , 
turai committee would visit the ; 
U,K. in April to examine thei 
contribution that marketing ; 


for variable ‘ beef- ■ ‘ premiums boards can stake to tackling the i loreL 


Influential 
buying lifts 
copper 

By Our Commodities Editor 

INFLUENTIAL BUYING by 
leading dealers helped to push 
copper prices np on the Lon- 
don Metal Exchange yester- 
day. Cash wireb&rs closed £5 
higher, at £593.25 a tonne; and 
moved further ahead in lale 
kerb trading- 

No particular reason was 
cited for the revival jn buy- 
ing interest, which was 
sufficiently strong io resist 
trade selling at Ihe higher 


during discussions On the Brus- problems facing European agri- ! 
sels Commission’! proposed culture. They will spend con-i 
1976-77 prices ■"Package. This' siderable time at the Milk 




0 

Mr 

saf 7 


5. announced heavy. 
. export' duties bn 
! groundnuts; mainly 
abject of mopping up 
profits made by 
of these commodities 
t of the sharp rise in 
9 in the world market, 
port doty has been 
n Rs.50 per quintal to 
lie an export duty , of 
ft tonne has been 


should considerably strengthen 
Mr. Peart’s band in the Council 
of Minibters when -negotiations 
begin in earnest next week. 

On the demand for still higher 
farm price increases, tbe Parlia- 
ment voted by a two thirds 


Marketing Board in Thames 
Ditton. 

The •visit, arranged by Mr. 
Ralph Howell, M P for Norfolk 
North, is timely, given that the 
whole future of British market- 
ing boards may be is the melting 


price rise ’frorir 7.5- per- cent. to 
9.5 per cent. The only dissent 
came from the' Socialist group. 
Parliament also recommended 
l ennmdnutsin kernali 111 * Posing out the “green 

iftss S£ff=*l»: far as 

tim Swa ?u “ US' 1 Cl ' MndJl - *“*' asricu| - 


ore fishing 

riation 

ted 

rd Mooney 

SSOQIATION jo repre- 
ioleiests of Britain’s 
hing industry has been 
£our leading producer 
ms- 


majority requesting the Commis- pot as a result of the Commis- 
sion to lift the planned average sion’s proposed common potato 

•* ~ c policy. This envisages a far more , 

liberal free market .regime than j 
exists under the British Potato) 
Marketing Board. 

• EGC sources said in Brussel - 1 
that financial haggling between 
member states was delaying a 
Common Market - decision to 
turai prices debate was unusu- approve a two-year extension of 
i ally quiet. One of the few points the International Wheat Agree- 1 
I of contention was ■ the proposed ment, reports Reuter. 

[two tier EEC milk price rise — The nine member countries! 
! 2 per cent, in March aad 4.5 per would almost certainly agree to ) 
; cent in September. * . an extension, but not in time for [ 

i British. MPs, both Labour and the new protocol to be drawn up) 

1 Conservative, generally favoured in London next week. I 


Holland bans potato 
sales outside EEC 


Lead values also advanced. 
The cash price gained £2-373, 
to £170.25 a tonne, ils highest 
level since October. Baying 

interest, from the Continent 
and speculators was en- 
' co u raged by reports that pro- 
ducers had started supporting 
the market again wtth a target 
of £185 for cash lead. 

The World Bureau or Mela! 
Statistics reported yesterday 
that ILK. demand for all forms 
of lead fell by 10 per cent, 
last year, to 293,186 tonnes, it 
estimated that zinc consump- 
tion fell 21 per cent, to 278,312 
tonnes. 

In the U.S.. it was reported 
that stoeks of the six leading 
lead refiners during January 
tow by 9,408 short tons, lo 
91,477, compared with 55.539 
at the end of January 1975. 

Tin prices eased on the 
Loudon market yesterday, des- 
pite a further small rise over- 
night in Penang. ProfiMaktog 
selling was encouraged by ihe 
reeent rise and increased sales 
from the U-S- stockpile. 


BY MICHAEL YAN. 05 


AMSTERDAM. Feb. 12. 


HOLLAND IS to bah. all potato sales of Dutch potatoes had 
exports to countries outside the amounted to as much as 193,000 
Common Market, which normally tons, while those of the other 
take a little over 10 per cent of chief importer. West Germany. 

were about 185,000 .tons, the 
Board said. 
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FARM OWNERSHIP 


Tax route to nationalisation 


I 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE HOME POLICY Committee instead of money to pay these on 'the rental value. If the owner effect on landowning than taxa- 
of ihe Labour Party' recently taxes. had been farming it himself, tion has had here, 

endorsed a scheme to nationalise Few farmers and landowners however, the land would have Many farms in better land 
farm land. Although this was genuinely believe that they to be valued at 20 times the open areas have multiple ownership 
disowned b\ Mr. Wilson in the should be treated differently to market rent— even with the to an almost ridiculous degree. 

Commons this week, it has been any other citizen in the taxation chancellor’s concession ” — having been parcelled up by 
the Parly s aim for some time, of their assets. What they object which could result in a figure of successive generations. 

The apparent cost of the ** . t * le f? ct capital taxa- £goO an acre or more, 
measure has deterred the trans- ^ on . 15 gomg to weigh much To find CTC on such a. sum in 
lalion of vague aspirations into * lart “ r a ? aiI } st ! “ em .“ ian .. 11 cash, even on quite a small farm, 
positive action, but the commit- *' ould against people with other would destroy any business — 
lee Thinks that the advent of f onus or wealth. either by overloading it with. 

As Mr. uive tie Paula saiti tn 


capital transfer and wealth taxes 
will, now provide an almost pain- 
less channel towards their goal. 

A lot of sense 

Instead .of having to sell up. 
or borrow, to pay these taxes — 

with all the problems that this . 

would bring — owners would be as well, but only in farming is so 


a recent booklet, a man with a 
fortune in TCI shares doesn't 
affect the fortunes of that com- 
pany when he sells a block of 
them. But to sell a farm, or a 
portion of it, can destroy a viable 
business. 

These considerations apply to 
other privately owned businesses 


debt or forcing a sale with 
vacant possession. In -which case 
the owner’s family would lose 
possession. 

It is this loss of security of 

their farms and their homes 

which haunts the owner-occupy- 
ing families, who account for 
more than 50 per cent of all 
land farmed. 


Lease system 

This does not affect the farm- 
ing, however, as most of the land 
is let Lo one man; perhaps a 
family member who merely 
owns the house and buildings 
and rents the rest. 

Land, under this system, has 
rents and other conditions fixed 
by Jaw. and ownership of the 
parcels is simply another form 
of investment. I once visited a 


able to pass the land, or some 
of it, to the Slate. 

They enuid then remain on 
their farms as tenants and 
would also have security, so that 
agricultural production would 
not suffer. 

The committee’s report, out- 
lining its views, was probably 
■written before Mr. Fred Peart. 
Minisl 9 T of Agriculture, 
announced that sons and rela- 


rauch capital locked into land in 
proportion to that needed to 
stock and farm it. The land 
element of a farming business 
is seriously overvalued. 

This phenomenon has been 
particuiarjy.marked over the last 
few years; although the peak 
prices of 1973-74 have gone, land ship. 

Is still over-valued, especially if A common 


farm near Lille, where a man 
The CTC on a tenant's capital, had 30 landlords on 400 acres, 
on the other hand, would be far The Government lease system 
less in proportion to turnover operated in Australia and New 
and profit earned than that on Zealand, in which the man 
land- A tenanted farm which is actually working the farm owns 
reasonably run should be able to the buildings, is to be strongly 
make provision for the tax out of commended, 
current earnings without hard- It would not matter if land 

ownership were fragmented be- 
criticism of the tween the State, institutions or 


smallholdings world not have 
the same chances of succession 
as those of private or institu- 
tional landlord*. 

If political and 'personal objec- 
tions to mjtiona’tsation are dis- 
regarded. there is a lot of. sense 
in the proposal for using land 


sold with vacant possession. Labour Party idea is that pay- private individuals, depending 
Some farms have been let in ing taxes by handing over a on who provided the cash with 
Hampshire recently at around portion of the farm would frag- which the taxes had been paid. 

Such a system would also 
avoid the need for a vast admin- 
istrative machine of agents, 
surveyors and the rest. If the 
buildings and other facilities be- 
longed to the farmer, the land- 
lord would only need to make 
sure his rent is paid. The idea 
is worth discussing. 


!l!2 e ?.2l» t .!*!E? rits of CQ 4 nc ' 1 £30 per acre, although this high ment ownership. But this would 

level is far from the norm. not do half as much harm to 

Once lot. it is probably worth farming as fragmenting the faold- 
around £300-1350 an acre. If it ings themselves, 
was sold with vacant possession, it is worth mentioning that, in 
however, it would probably make France, the law that a father’s 
double that amount. property has to be divided 

The value, if CTC has to be equally between his children has 
paid on let land, would be fixed had a much more disruptive 


New York 
may revive 
zinc market 1 

NEW YORK, Feb. 12. j 
THE NEW YORK Commodity 
Exchange (Comer) is studying! 
the feasibility of establishing 


Ethiopia boosts hides 

BY OUR OWN CORRESPONDENT ADDIS ABABA. Feb. 12 

THE ETHIOPIAN Government is Mr. Mustafa Mohammed Iman. 
hoping to increase significantly* chief of the hides and skins ta- 
ils foreign exchange earnings spection section, said export 
from exports of animal skins and earnings would show a dramatic 


Malaysia plans palm 
oil authority 


BY OUR OWN CORRESPONDENT 


KUALA LUMPUR. Feh. 12 
third Malaysia ■ Plan 


rise 'if more hides were treated 
in Ethiopia before their sale 
overseas. 

The new tannery, called the 
Ethiopian Tannery is expected 
to double the number of hides 


re the Anglo Scottish 
leers’ Organisation, the 
'laheranen’s Organ isa- 
Vorthem Ireland Fish, 

Organisation and ihej total exports. 

ktettiFish Producers’ , The decision, announced in . — 

7 n. The groups have • The Hague by the Potato Board. An E*® 11 ®® 1 ** iManwtry sp okes- 

gf® membership of 1 agreement with the Economics . Mi ■ 4» 3® ' tbat | 

00 boats and a total : Ministrv was in response to Datch potato exporters bad been! 

□over of around £40m. 

rx°t. P S&nSi. to wSS^Sijr^SSd! Corrtm price fluctunton. inlsUa, 

tw 7 , - - of course sell in unlimited quan-i zinc had created interest in such; 10 per cent, of the country’s 

““MS** spokesman for- the Potato titles under EEC rules. i a contract, and a request for a entire export income. But 

1 ? oard ^ald “e^tr^ely heavy The Potato Board has said that ■ review of zinc futures trading foreign exchange earnings from 

1 most effective ' 0ice i demand for Dutch potatoes from there are enough potatoes left! had come from the metal group! this source have dropped 

• 5 ri “f h jra P° rt ? rs - had lifted otl the domestic market. Total 1 of the Board, an Exchange spokes- ■ sharply, from a peak of USS23m. 

I work closely and in I Dutch export prices to around 50 st0 eks amounted to 329.000 tons I man said. I in 1972 to U.S^lBm. last year. 

uJ> the deep sea pro- ' P er 9 ent - above theleygl of the at the en( j ^ January this year. I Comes stopped Zinc futures j The reason for the decline was 

nisations and existing I previous year. The general The Belgian Government has! trading in December. 1970, the disastrous drought, which 

tive bodies. Its main ; P“L ch „,**P®{ t . P*25.® : ,.\i£P banned potato exports and J following a period of .stable (decimated animal stocks in the 

jrters to make their • prices and meagre trading in - 1 country, say officials of the Live- drought, Ethiopia possesses 27m- 

iable for home con-| terest. < stoek and Meat Board’s hides and head of cattle, 24m. sheep and 

Reuter ' skins division. 18m. goats. 


THE MALAYSIAN Government- the^ 
is planning to set up a Palm Oil llBJ&BOL 
Licencing Authority (P.ola) to JJ® present area under oil 
control the cultivation and mQQQ hectareSi and area 
expansion of the crop, which has is t0 double by 1980 if 

emerged as the’couDtiy* second increases in planting rates are 
biggest revenue earner. Exports nnt reflated 
were more than L 3 m_ tons last a ‘5.E?!? 1 te £ 
year 


would be marketing ! from FI®- 0 -’* 4 to Fls.0.63 a kilo, ordered e: 
resource management. In the period from August I, stocks av; 
11975, to February I. 197 


hides followiog the opening here 
of a giant new tannery. 

Ethiopian sheep and goat skins 
new zinc futures contract, hut; have found a market already 
final details remain to be worked ! among overseas shoe and glove 
out. I manufacturers, and makers of 

When these specifications are | suede products. Total exports of wbiXcan SSST IidTP!2!7 ““ ^ Palm because of ’ ls lower 

resolved, the. Exchange will ask j hides and skins now amount to Mn<uafa „ctimatpc that if 90 _ pr ! 3 ' ear , labour - and other production, 

the Commodity Futures Trading iiOm. pieces annually, out of the SS n f iw.™ 1 Officials from the Ministry of costs, gives a far better return 

Commission for permission to lfim. pieces produced. nhi M i a S m 1 Industries have been than rubber. Coupled with ns 

begin trading. I Overseas sales of hides and sisomfn difference ^ seekin S ««e views of palm oil relatively stable prices. Ibis 

- ■ ' ins used to account for about row- b dls aiJ^?^ 3 ’ and a . Bl11 UP makbs !t xh “ favourite crop 

finiSLd S2S2 ^Boods was 500!™ ,s u ^ expected to be drawn cb09ea for agriculture diversifi- 

500 up by the end of this year. The cation by estates and Govern- 
per cent ’ | setting up of a Palm Oil ment i an d agencies. 

Officials of the Board say a new j Exchange Market in Kuala Malaysian officials are worried, 

programme has been introduced, i Lumpur, and a Palm Oil however, that there might be an 

which will gear livestock farm- j Research Institute are also being oversupply of edible fats in the 

ing towards the more effective j 
exploitation of hides and skins. I 
They add that, despite the I 


its and conservation. 


U.K. sumption, Reuter reports. 


planned. world market in the eariy . 19S0’s, 

Ministry officials feel that There are already ominous signs 
palm ail cultivation should be that the U.S. might impose duties 
controlled as the crop is expected on palm oil imports, which are 
to be the leader in Malaysia’s challenging the American soya- 
agncultural -development under bean industry. 


flMODITY 

METALS 


MARKET REPORT? AND PRICES 


•/ 


.A awe grottod owta* la proSt-taHnr anf la* Included err from- Axmaba to Ghent were Ufcen by K*at Aoalla « I«. 

it.Mt ban Umddatian wWdb found tbe «t SZJfl fio. for prompt .toadms. Time- rusuis up ip £87 lor Aoni. Fred barley 

Id recept droand Lactoo*. There efcairexm fixed a T«sel of 36.M5 lam boeuioss mdodrd Feb. pared* to London 

OS. 5- 06. Cicbodre.-.'CMh. £579. 'three. 
nMmhs, £90. .Kerb: Bant. cash. £588. 


Moved ttreapty ahead after 
aenlna on tbe London Metal 

m J . rather tpiiti raondai; jfj. n^re ouratha. jm0* 3. Cathode*, three 
ard mwal rased to l«H owuw momha. UK. Afismaon: Wirebar*. cash, 
das sales. When the C5. x»i.5. *2. 93. three montbs. sm. K.5. 

ID. KLS. 11, 114. It cathodes, cash. 1583, 

83.5. ..tfarre months, fan. 6D!-i. Kerb: 
Bars, three months. U12.S. 13. 13.5. 13. 

13.5. It, 


were. also nsns Thai Uir -wideninB prexnhnn d.w.r for an Anstrafiao round voyage a; I63J5. vrbde East Anglia paid ££5 for 
or High Grade dm Standard metal was at 34. SO. delivery passing Singapore Ptb - March, scaling np 10 187 per long ion 
also attracting material to the market. March redrUm Singapore/ Japan, and for ApnMane delivery. April feed 


ed on a firm note, however, 
ranted upwards and then a 
Ion. speculative and physical 
rd forward metal up to ££]< 
of the afternoon Kerb. Trade 
ie higher levels was well 
rawer 54.7W tonne*. 

rum. Hp"nr 
Inofficial . — ■ 


TIH^-Toraed easier. ’ Despite the fresh 
gain Jo Pmaap overnight, prices' here 


a.ra. 

rtcial — 


rf~aT 


MW, -tS 
6X2-.5 +6 


37.M , 1.5: 
36 .5 IJ. 
388 +1.5 


79-. 5 I 
96-5 +1 : 
i79.6 ; + 2 ; 

- 1 • *53.63.1 


' f • j ^ajo. . -f- or; pjn. |+ or 
TlX- 1 l^fOutal — . Ctioffiaal- t— . 

HiPtGradai: | H ' £ - £ 

324060 -SO i 3235-50,-17.6 
3 mon th*. | 327800 -12.5 3275^0 -17.5 
tTaiata....' . 3260 -20 . — * — ... 


5BS-4 

602-3 


Ta mover 14*S tonnes. 

Morning: Standard, cash. 13298. 20, 
195. DC. three months, OM8. os, a, 9. 
57. High Grade, tauraded. Kut: Standard, 
three moults. £3£57. SB, 34. Afternoon: 
Standard, cash, nntraded, three months. 
£3^58. Kerb: Standard, three aotnhs. 
£3.363. 

LEAP — Higher again owing 10 a com- 
binatton of shon-coveniw. dmmst tmrinr 
and speculative demand which found 
sellers reluctant, continued talk that there 
might well he some- s u pp or t buying on 
behalf of producer interests initiated the 
rise. Turnover 5.225 tonnes. 


P-m. 4- or 

GuofSctell — t 


a veMol of 31,206 long d.w.t, for a barley traded 10 Avonmotnh at IM.50. 
voyage iron Kew Port Gwem to. India Average seller* unouuon per long ton 


Of 33,500 daily Feb. 


COFFEE 


Ro bnat a tmainat dosed quiet at tbe 
end of morning tra d i n g, io line with New 
Tort. 

Prices taler closed ahoul steady bnt 
tip to CM per tonne- higher on balance 
doe to- late speculative tnqrrag, trade 
sources said. Arabia* cloged duU'yt up 


for dcttreiT London area: Wheat Tnilirng 
March 187. Apm-June £89; depainrable 
■March U6J0, April -June £*. ' Baricy 
feed March £85.09. 

LONDQM GRAIN FUTURES MARKET 
(GAFTA)— Wheat, sternly- Close: March 


Lamb: English small 38.0 10 41.0. 
lusher quality small 44.0. medium 34.0 
to 40.0, heavy 2SJB to 34.9: Scottish 
medium 34.0 lo 38.0. heavy 28.0 to 34.1k 
hlU 32.0 to 40.0. Imoorted frozen: NZ 
PL 31.0 lo 32.0, Pit 30.0 10 31. 9, PH 
UJI to 29.5. 

Ewes-. 17.0 te 32.9. higher quality owes 
24.0. 

Knglish. under ICO lbs 33.0 to 


PRICE CHANGES 


Price* per too unless otherwise staled. 


Feh. 12 + or I Meath 

187B ; — I ago 


U S: Markets 


Precious 

metals 

down 


NEW YORK. Feb. II. 


LKAP . OflWal 


i^i 


00 FP 8 E 


Caab^..;..! 3195-6 -11.5; 3195 7 -10J .. 

+4.76 3 month b.i 3856-8 :-10 ’ 3257-8 — 1 1.5 Caah 


;t6.7B PmeRLw.,^ . S19S w JZ i 

. ; Wretta B..« :31005 .'v15e : 

1 Hw'ltoi.i ' — . 


Smooth*.. 

Shat— 


N.Y,3poi_i — 


2 J £ f £ ■ , £ 
169J5^7S+15i 170- la ; + Wg 
178**--5» rt-Sa 17644-ta :+S 
169.75 +2J 1 * 


March 

May 

July.... 


Metals l i 1 

28-8. 109-120 lbs 31.0 lo 37 J. 120-1« H» Alumlnlnm C4B0 f4Z0 „„ 

30.5 to 36.0. 180-180 lbs 29.0 to 83.0. free Msrtot idf]... £360465 £645455 

ISO lbs and over 29.0 u> 31.0. r.opiwr. 1 

COVERT GARDEN tPrices. in Sterling I Cash Wire Ban in- £69 3. 26' + 5.0 £596.76 
55.10. May 8TJ3, SepL ’65.75, Nov. 67.70, —Imparted prsdsce; Ornsgas— Spanish: 3 month" do. do. tvi.£612.26 + 6.0 £616.76 

Jao- 69.60. Busbrnuu March 65.10-0445. 2.49-340: Jaffa: ShamomL- Navels 3.10- fash Cathode 1*1.... £583.5 -t-4.75£596.5 

Mar 67.15-96 JO. Sept. 85.759345. Nov. 2.50; Egyptian: 140: Cypres; 3.00-3.50- omnnihedo. (■, £602.6 -r 6. 7b £584.75 

67.709740. Jan. 59.45 only. Barley, Ssvincs/BBtsrs— Approx. Mlb 140-L3O. Gold Trpj- cw.'«131.5 't 0.768132.5 ; 

Beady. Close' March 63.75. May 65.75. S«»sumas — Spanish: Per tray 2.79-240. Lead Cash - £17u.2S ^2.57B£1B545 ( PRECICifS metals closed lower on 

Sept. 63 00. Nov. 67.00. Jan. 08.79. Bus!- Clementines— Spanish: per my X4O-340; J montlislai £178475 + 3.0 ;£ 173-128 1 aggressive speculative profit-taking, fol- 

Ye*teniay’«74> 0r > Bu&ums ' now: March 83409345. Mar 85.75-65.40. Moroccan: 3,sa-j.tt». . Mandarines— Nk-kel lot...- £2.455 ' £24224 ; lowing recent sharp advances. Coftcc 

Clow — ' none JfcW- 63.0094.90. Nov. 67.90 only. Jan. Spanish: Per tray 2.50. CrapafriHt— Free Marlttflcif nlb>.6 U-2.1 41.88 24 

8S.78 only. Cypres: 2£0-:j0; Jaffa- 2.50-2.75. Lamnns Phtnnumi0.rrvyo«;S784-Bri £78i4U 

HGCA— Location esnlsrm spr* Priw. -Italian: 245-3.00: Cypres: 3.09-3.30: “reo Markoi ■ £6B 1 4 Colffi£69 3 ? 

Soft milling wheat— S. Lincoln £6345. Jaffa: 3.30-3.70. Applss— French: Per UnidiUftrtWihiu S 90-9 5 1 0 678 82 

tad wheat— S. Lincoln f*40. Fred 2Mb Golden Delicious T2/S4 140-1.98. a,lb S I « Joi6 u Cta toliZ 

taricy-S. Lincoln £82.00: Wiltshire £8340. WA O wWft 5 «S,h2^:“: m£sb^MUM.Vp 


Dons 


£per tonne] 


871-672 
I 884- 1 85 
897-898 


Beecham, 
Colbom, 
Spencers, 
•oper Nutrition, 

EEE 


vc suppliers of feed supplements. And till probably 
■ to you. Except one, maybe. Spencers, 
it it should be. Be caus e they consider they arc the 
the field. 

wild claim? TO1, lets show you. 

hat if you suddenly had a major problem- 

.y do happen. Suddenly. 

jes you r supplier’s man come toyour assistance 

atelyTboes he haw to refer back, to his. Head 

And are you still waiting for infoonatioa days 


cere' technical manager is . 
o’t have to report bade. He is 


all adds up m a superb i 
Spences nowand let t 


'Sernpe. ; 

Spences hbwand let their Area 
?1 Manager tdl you all about it 




Spriweri fwH 2t.pr<iwr*< Umchl Wdilmdi 

u*f r;.ii but; Out. Atwdrrii. .IB2 kHI t Tri * i' : ~l (St.l 0224) Tdcx: 7;M2- 

■ti»!rf:orw, YOft let lOUtnunU! iy=*. >”:*! r 


1 'T«yn, i tispussber- 90^907 

1 November.. 912-918 


1+9.0 :874-662 
1 + 8.0 886-073 
| +18.08999185 
'.+3.5 |907-895 
+ 7.6 913-903 
8J5 919-910 
! 4-7.5 923-918 


72.84 240-2.80. 
Ilahan: Per 
Beauty 0.074 

LONDON DAILY PRICE >rsw sueaft Apricots— South 
£156 (samei 0 t on cjJ. lor Feh. -March 


SUGAR 


W *S^i rtE iJif35l SO ?«y L, ^2?; Tin ‘-•reh * '£5.198 "'-I04£3,072: 

■ ^ month# U) - «S,SCTA-lt.6£*.143 

Pipms — South African: Per pound SEJStf.!?" 575 ^^ 

P.....,$795 


I rwim UMHU BUMW. rn - w™ , m „. V. - Ctrl c 

.stapraenL„ WUAjogar Price was Red f*, < 5rsr t S3!!zl >rt 


Mon^g: Caidu £178. 89.75. tin** months. January — 918-919 
TC43. 7 84. 75. 73. 78. 78.75. 754. 3toreh^ i 935.923 

Cash,’ umruded, thrfe^DMn^, N'af points Wither- ' ' . fixed at £T77 IUbIT . "■ ~~ n 5S, 0f * ; Cn - - 

784. 7845, 784. Kert: months. Sales: -884 i 146O) lou of 5 names. Slightly easier lose initiallr. but trade African: Lw» 1JW.80. Pemj—ltaUsn: Oils . 

£1784. Latest mhllshed ICO indicator prices, buy ins w thin conditions lifted Prices Per potmd Paasacfaasanc 9-06, Bncny tAconut Malayan J J 

WB f . . U4. cents a. pound. . C a tonh lan M1M well- above overnight levels. Overseas Bose 8.18. Gemms— {^wniam Per SMb Groundnut. 

tmeomaged by the Arablcas 10645 UlWJOt. Other Mild boy in? In early afternoon added to gains Red Emperor •-+*-**. SoMhAMen: e%. £402 

nnBef cooper and helped by Arab leas 10140 < 10049 1. Unwashed and last nilamo short covering boosted Per 1Mb Alpbonse/WaHham, cross 440. Unwed Crude <«i ..-£382 

wnn>cov«ang and Enrooean* Arablcas Samos Fours 120.0b <same<. prices to day's highs. C. Caantikow P«re-~Catitorelan: Pre p athci . ILfftt: Palui Malayan (o)j£180 


Physical demand. TnrqovM : ~3450”mnai 


uamei. Daily gyeragr reports. 


Z1>0 


•JJX • H" W 1 (un, ff or 

OHfaUl ; T lCoftglctol r 1 — 


SUiYES] Bnfllun ( 4 . or 

i ■ 

L.U.R. 


per 1 . fixing j — 
troy oc. j ' priww 1 

cJom 



“II, because the-Sj 
!y qualified, he 
ere on hand to help. 

* travels equipped with a radio-telephone, and . 
i[c computer terminal which he links on to the; 
-mputer-immediatdy-rigbt there iu your offica . 

suit? Up-totherninute information on raw 
I values, costings, and usage rates. Formulation 
ere on the spot to enable you to malm decisions 
increase your efficiency and profitability. . 
ider his direction. Spences make deliveries 
-lements to maintain your production schedules, 
oents that have the expertise oFUnilever research 
them all the wav. 


• . _ , | jj ;• £ j; £ 1 a 

Cash. 336.5.7 126- 33 6.5-. 7 5( 

Jmonth:.. '3474S-.5;+45 347.2S-.75 +.S78 
»raem„...; 337 1 -....! — 

Wan, — j ! « 37J ; „.. - 

toKS tmr . pound. 1 On DTBTlOOS 
unofficial dose. per nicuL 

Morning, cadi, untraded, thrre 
»«W. Kerb: Three months, £347, 
o«»i Cash. £338.73. three months 
4745. 474. Kerb: Cstndad. 


Robuslaa S3.SS 
18242 r 102.791. 

AHABlCA CONTRACT TIP order buyer, 
seller, sales) — Feb. 1 09.08- U2.08, mk 
April 114.94-1L6.Q0. all; Jane lM.Og-U3.OQ, 
1: Aug. 113.73-114.75. 1: Oct. U3.75-U4.75. 
niL- Dec. U3.75.U4. 00, S: Feb. 11173- 
1440. L Sales 11. 


Sugar : 

I “ref ViflwhyS 
Civnui j Clrse 
Gun. . 


Prevums 
Day'* ' 
Close 


RUBBER 

steadier opening 


London 


.Algerian: Per carton 045. . Strawberries s«valiea 

-r-Mextcam Per & or. 040. Tomato**— n*ad* i 

Business Spanish: UK CNbut: £ . ®|*»- Goura Philipp ton..'819B 

Dincb:,, 34M.40; Polisb: 348: Italian: i.taiu \ieerlnn ' » 

Diw <,50^.90: Strath African: Per Stlb 2.90- Unaeed CaaNoTl..:£I50 

| '-H** . 2.20. Preach B«ans— Kenya: Per DOand ‘"“w 

— — . 1 0.43. Canrpettes— Kenya Per 61b 2.18- , 

£ per Iihs 2.20. Capricaros — American: Per 13!b 

M a mb 153 60 58.70 IWJ848JHI IM. 78 87.50 3.09: Canary: 131b. X 20-340. Mala**— 

Nay...! 159.90 «.9a,l57.98-5B4B 1 l60J0 B7.75 South African: White 9-11 3.80. Arerewus 

Aug 160 SO 61.00 ;lba.O0-S9.i& 181.00 68.75 ^aftfwmlas: Per wund 

|61 Sill 76 IMM H9.B5 i6l.7a 5S25 Cscnmhttrs— Canary : 1.S6--.S0. Potatoes 


l»l i 


£372 

'£577 

+ 3.0 '£174 

: Lzoi 

. ..'£157 



SILVER 


Sales: 307 <S9St lata of la tonnes. 
Physical closing prices (buyers! were 
Soot 4jp (same.; March 38.4p (as.3>: 
April 3945s <39.1;. 


Sales: 3.695 <1.9711 lots of 50 tonne*. 


No. 1 TeMcrdsya' Prorloos 
J1.S4. dose ; day's dove 


. Silver was fixed 0.9p ao ounce higher 
fra- spot deUrery in the Lendsa bouton 
Mrtre yesterday, at 2flL8p.. U.6. cent 
eqmvalems of the flxlgt levels were; 
spot- 408.8c, up 1«- tferesrawnh 4U.7c: 

op L4c; sty-month 4884c. down 0.1c: and „ . . ^ .. „ _, 

u-mnsth 4374c. np 04c. The metal 4t.«-41.78! 

»«ted at 2004-2014 t4068-4064c) and 1 4 1.00-42.10 

ttwroved at. the close to 203.6-28t.8p 
(4124-41 44c). Jly-S 


Boa 

done 


Per 24 449: Jersey: 4.S0. Chicory— 

Tale*" a^li'te 
granula.etttaris white swtar ns £21440 CtMteUgm 

• samel a long ton Tor home trade and •l"" 11 ™, *-v*- 

£241 i same, a long ton lor erpon. J.80-L90. M arii 

EEC IMPORT LEVIES for whde and 


Grains l I 

Barley KEC £64.76 £64.5 

Heme faturea. .. £63.75 —0.65 £63.16 

Malre 

French Xo. 5 Am. £66.25 .. .. £65.5 

S.A. Yvlloir j ; ; 

Wheat I 

Xo. 1 Ked Spring] ; : 

Xo.2 Bard Winter ; : 

Australian iIa+j.i; ; : 

Roglisb Milling.... £67 + 1.25 £67 


Per pound Cocoa Shipment Jai£745 '+S.0 £746 

3«b Whiles L71M.S0. future, M*) £728.73 + 3.25 £707.5 

celery— Per Coffee Shipment |rj : ! J i 


4 148-42.26, — 

414041. »l 4140 

Jly-Sept| 4i.40-42.4SI 434045.45; 45.40-42.80 
Oct-Dee' 444044401 44404446) 46.1044. SO 
Jan-Mr.l 40.0045 054 454640.00' 4S.2fi46.90 



L08-L28 Rbtibarb— Per 14B> 

LONDON— Market unchanged, softer, In pmnhx— Per rsih 1,08-1.48. 

tun trading. Bache ropons. 


Oc*-D*e| 47. 96-48-OOj 47.8MS;M> 48.00 


(Pence per itiloi 


JUTE 


SW-L..J 801. 6p +0.6 j 204 -Sd i+8. 
itnoaUft.) 206. 8 5p 209:88^+3.86 


Australian Xniml^df or 
GrassrWooli t'knw I — - ! 


famines* 

Done 


LONDON — Qnlet. Bangladesh White 
■•C’* grade Feb.-Mar. £186.00. “D“ 

grade Feb.-Mar. MW.59. A tens i«*. 


°’ 14, W^^64k.‘.Hb£i?p j— 1.0 |21 Zn 

Clnvea tMadajtSio»ji£V!,b&0 l._ 1L2.40O 

EeppperWlute...iun\£9bS |. .£960 

Binds ..iwu£745 L T7a5 


- NcamnAL t Seller. S Unofficial dose. 

+ indicative once. bu.K. a do Csnnsoo- 


IKfe! -^ :6p * 5 :^ 1 . SOYABEAN MEAL 


.lfitomthii tfi4.2o f+o.6-; - 


1MB — Turnover .288 1188) lots of M.Mft 
&. Morning: Three months 20. MZ 
80S. 88.7, 984. Kerb: Three montbs 
JMj. 8.4. Aftenxxm: TTrroe months 299. 
5A 94. Kerb: Three months 2094. 84, 
13. 084, 004. 004. 

COCOA 

.iWm teen WfcUy steady ip thm deal* 
tnas. reports GUI and Dafiua. 

|X«Mttdai^li:-f-ur; Buataseaa- 


Martet round strength, with' some stop 
loss buying orompicd -hr streugib m 


March 17B.M24;-2.rt l 

May .... 1 HS. 0404,-2.5' 


a mS KK -5T dnStak IJBJStS 

Wgmjxw G0M0dmes^__ l IS , n^:::.:309:M^:S.i;i 

lauenl>B 1 -t-or ■ btislnew ' “ 

Clow ! — ! Iteov 


COCOA 


LIom 


- ) Done 


Sper tunnel 

Kebruaiy .... ‘8440-87.00 + 14> • 04.00 

April 86404040 + 045 - 

June 87.0047.10-0.86 87.40 06.60 

Aitgtnl — 88.0088.10-04 , 80.5W7.80 
October -.... 8340-09. ID— 045 80.70 
Deannoei' ... jSO.2O-90.6O — 0.15 1 90.2905.98 

Fehrusry.. . |fl 1.40-81.70 -Q.Q6 - 

Sates: 04 tHi Jots <rf 100 twines! 


211 . 0 - 10.0 
Mareli ]2l34-ltof-04l - 

War . .... ... !219.0-22.0j + O.5fZ21.O 

Sales: 5 i27i lOU of 1.5W fcilOS- 
SVDHEV GREASY on order, buyer, 
seller, bustness i—Sflarch 253^-254.0, 2584- 
152.S: May 2044-3*5.0. 966 j-2B4 D: July 
S4. 5-275.0. 2IT.0374.O; 0«. 958.5567.0, 
268.0-250 1: Dee- 289.1-289.5, 2914-288-Di 
61 arch 285.IKD5.5. 297.0294.5! Slay 29C.fi- 
2984. 2W.02MO. Sales 64S. 


CALCUTTA— Steady. Indian Ka^OO.N treaith refined. <■ Uganda Robnsia standard 
Ditndce Daisee Rs.-G5.00 values, a bale grads indicative prices r.oJj. Mombasa 
of 409 Tbs. UJ5. cents u pound, ti Bangladesh wbua 

DUNDEE— Quiet. Prices c. and t V.K. ■■ C.” t Unquoted, n Seller's quotation, 
for Feb.-Mar. ahipincnt: bwb (itc. BWC hjan.-March. u Metric tuns. rSttt. 
.£183. Toss«: BTB £201. BTC flW, BTD 
£184. C#J cotta peods easier. QuoUIIOIU 
c. and f. UJC. for Feb. ah|pmc»L 10-OL 
4010. £7.15, ^40 £5 34 Per 100 yards. 

Mar. C43 and £5.05, Apm-June £7.52 and 
&JT. •■B’’ IwiOa: J22.W. £22.44. £2241 
for the respective shipment periods. 

Ysr» and tilth prices firm. 


COTTON 


‘ LIVERPOOL COTTON— Spot and ship- 
ment sales in Liverpool amounted to 
total 


BRADFORD — Market quiet with new -' J ? 7 . 1<mn “i jainBiM the 
hnsinrts Batted and tplerest only to *«* 50 *-M0 ionn«. 


5-7.0 ,»54S748J0A3.O 

Slav-...: 728.5-9.0 1+2.86751.025.0 

Julv.-,:..:.. ,..^16.0.6.5 +0.757Z1.O-16.U 

September ..696,0-6.3 4 1.0.700^96 ,, - .. ... 

Dertuitex ... 67SJS-9.75 j+ d.5 .662-0-76.0 nptionat maize traded Tor Feh. iram+itp- martets. notably Australia and 

March— .... 071.O-2.5 !+4J 679 J1 -68.0 ment Ur Kau Coast ILK. Limited Inquiry A2nc*- New Zealand wool Was . 

:..-665.fr 8.0 5.5 667. 0-66.0 ns eahtent for EEC wheat lor Fab. and auction ai pnres considered to be JUT- 8200. April 8295 rewDero per lonno c-i.L 


GRAINS 


THE BALTIC— Small, qoanuty >4 


tor the 
Steady 

I™u”w«Bh“s‘ rar eariy dSvcre.'^cos gurlna PtrsM i n ro J?te! IS vwi ri ^Sn 

inriMiMj eradully. nartiv to attract Sotnh American crux-ins. The can for 
possible bids, and partly because wool T ur ?ll s * 1 — Iranian was also maintained, 
slightiy cheaper n> buy in some 


Sowb 
Mid at 


F. Yt. Tatterali reports. 

★ 

COPRA— Philippines: Feb. *IK. March 


Sales; nsa rt42Bi' lata of 10 tonnes. 
lgfir »H — I Cocoa Agreement priest: 
Daily 0149 (B&40>.L4> cents par pound: 
indicator 15-day average- 6545 18544); 
Bffay average 8449 <04.45). 


FREIGHTS 


DRY: cargo— atip owners cwuiaued 
to resist, cothr. rate JndtcaUons. parti- 
cularly for .grain from N. America. For 


early positions, market sources reported £84.49, March £65.00 East Coast. 


March sfdpraent lu Ean Coasi pnslngjy Ann. 

ports, bul business wa*. wary Jow in , _ _ 

iSS? - prt ” ■ a " ral1 MEAT/VEGETABLES 

Nfitoat— U.S. Dark Nunheru Sprma MEAT COMMISSION— Average fataodr 
nn. z, M P4r renU March £100.93. April- prices at riipreseotetiTe markets on 
May £9546 direct THbary. K«b. £95. Feh. 12; U.K^-Cattlo C3.-C per five 
April- May 29625, May 187.73. June IXt.2 5. evt, f—057i; Sheep CJO v per pound 
July £9848 Tranibipmenr East Coast cxt.e.w. 4—0.2*: Pigs fifi per uiv. 
sellers. -ArgraNae mUHng Feb. £88.73. i -0.08 '■ England and Woles— Cattle 
March 137.83 East Gout. EEC feed Feh. * munberf up " 6 per cenL. average price 


North EuroiK-un ports. 


_ sUsblly meadlcr use. Uroin canoes 
were covered from Northern Range io 
fit. Naaalre at S8 f.LO, for Feb--34arch 
and- from ILS. Goff u> Casablanca/ Safi 
Ruse at 08 Ll.o. for March, otto from 
U.S, Gulf to TtBnry and Amsterdam 


Maize— No. 3 Yellow ATnerieatLT’Tftncb 


C3J8 l— O.ICi; Sheep down 17.0. C-2p 
1~02>; Tfe' OP 1B.IL SL95 t-0.8K’ 


Feb. HBJJj, March £S7J5 transhipmenl Scotland— Cattle np 8.9; ixrin 


Ea&r conn. April M.SO truiisftlMiu.-nl Sbeep iteuu 517. 49£p f-OJt: Pigk nil. 
We-« Coast. -Smith African Wmte March 
£88.50. 

Barler— SEC feed Feh. IM.T5, March 

at 5S.W. Li.0- for Feb. A cargo of - £85.58 East Coasa. Rea iinuumed. 
pellels from Brazil to Yugoslavia paid MARK LANE-— Demand was mnre 
314 i.1.0. for March. widespread and inrluded some consumer 

Overnight a cargo of maoe was booked buying at fully steady rates, 
from Cape Town. Dmhsn or Evt London JaJy deliveries «f milling wheat traded qualm 
io ibriv* . pans Japan ■* 812.75 free dm- to London ari a at £78 per long ion. i« 22 0: Dutch bind', and ends 6S0 i 
charge for MVcb. Miscellaneous - charter- while Feb., deliveries of detui arable 73. D. fug her quality hinds and ends 74-0. 


Sisal vessels 
diverted 

DAR ES SALAAM, Feb- 12. 

A TANZANIA Sisal Authority 


FINANCIAL TIMES 

Feh, 1L. Feb. lOjNcmtb Bgo|. l'e«r ago 


180.67 180.841 177.62 ' 178.66 


(Base: July 1 , 1852=1001 

. REUTER'S 


Fbb. 12 Hfc ILUuiUi aja>; Vearagu 


121B.3 1217.8) 1199.S j 1 101.4 
•Base: Sc'pl IS. - 1B31=2D0> 
DOW JONES 

Vhnr ■ Fob. ! Fft. — .JlicSib flrtF 
j Agn i iipu 


Junes I LI 


10 


--1*1 .... 3O5.78 506.78305.2&3S 1.20 
Ku I i it<» : 299, 56^98.78 ,289 J13 1 323 .06 


CAraraas 19J4-25-28=190) 

MOODY’S 


UoodyT 


Feb. 

U 


Feb. lion Lb 'Yew 

10 ego luRt< 


tiple Com gi~t\i775. 6^768.7 4 s8.6 ' 768.9 


•Dec. 3L 1931=100) 


★ 

FISH— Supply 


finished higher on renewed Comolnion 
Rouse buying after yesterday's sell-off. 
Soyabean enraptex fintehed lower cn profii- 
laklns. Weather remains the ‘ main 
factor in grains- Sugar closed slightly 
higher oo mixed activity and eiening- 
np in from of bohdays. Bache reports. 

Cocoa — Ghana spot 74} I75ti. Babin 
spat 709 i nil. Marcb 87.09 167.98*. 
May Citt 16465). July 81.70. Sept. 59.79. 
Dec. 57-10. March 55.85. May 55.16. July 
unquoted. Sales. 1.684. 

Coffee — "C" Contract: March 182.40- 
102.20 (181.33). May lOO£O-in0.7O fOBJOi. 
July 100.60-190.40. Sept. IDO JO- 100.00. Dec. 
10b.DD-WJ0. Sales. 786. 

copper— Feb. 55 JO '35.3*1. March 55.89 
(55.50 settlementsi. April 5&20. May 58.60. 
July 57 JO settlements. Sales. 1JW8. 

Coaon-^Marvh 59.37-59.45 (SPJfli. May 
60.55-60-60 (GO. 60'. July 6L2041J5. Oct. 
60.40-80 45. Dee 5S.25. March 56.VLM 00. 
May 39.00-59.15, July 59.29-59.40. Sales. 

_ 3.450. 

i <MoM— Feb. 129.70 1 130.20*. March 

l 129.60 (130 30*. April 13010. June 131.20. 

I Aug. 132.40, Ort. 173.70, Dec. 135.10. 
Feb. 136.50. April 137.9), June 139.30. 
Sales. 1.140. 

| Grcssawool— Spot 166.0 nom. 165.0 
nom >. March 163.0-168.9 H65-D), May 
i (168+1. July 162.5-165.0. Oa. 

1 160.0-165.0. Dec. 160-165.0, March JSO.O- 
1 165.0, May nil. 

: tLard— Chicago loose ]9* nom. US 
nom,|. NV prune steam 21 bid (204 
atkcfii, 

ttMalze— March 2681-268 ( 267ji, ’May 

2739-273 (27S». July 377-2791, Sept. 2751. 
Dec. 271J-271. March 2771- 
jjnatteum— April US.'o tiSfiJDi. July 
141.30 (140-701, tin. 143J0. Jan. 146.40. 
April MSjd). July 151J0-152.10. Safes. 
165. 

usurer— Spot 409 JO <308.90 1. Feh. 
407 JO 1 410.80). March 40S.7D (412.00), Aw. 
411.50. May «4.w. July 419 JO, Sept. 
425J0, Dec. 434.20. Jan. 437.20, March 
443.10. May 449.00. Sain, 7,052. 

•Soyabeans— March 477M78 US5*i, May 
4S&4S4 > 483Ji. July 4035492. Aug. 49B. 
Sept. 4M-5Q1. Nov. ?04, Jut. 51341 H. 
March 518!.- May 524i. 

bSoyabcM Moa>— March 132.30 (lSL5fli, 
May 136.20-136.00 (157J9t, July 138.30- 
lWJO. A HE- 139 JO-139.20. Sept. ];».DP. 
130.40, Ocl. 139.50-139.70. Dec. 143.30. Jan. 

142.00-1S5.08. 

Soyabean Oil — March 16.7d-16.75 1 17.05'*, 
May 16.95-16.85 (17^2). July 17.l0.IT.Ki. 
Aug. 17.15-17.10, Sept. 17.20. Oct. 17.25. 
Dec. 1 tM. Jan. 17.43-17.30. 

Sugar— Spot 15£5 (13.35 ■. March 13-39- 
13.43 <13.00). May 13-SM3.49 tlH0>, July 
: 13.39.13.4S. Scpl. W.42.13A7.. Oct 13-14- 
< 13.45. Jan. 1343 uom.. March 13.4M3.47. 
Mas 13.47. July 15.46 non- Sales. 2,654. 

Tin— 303J0-325.00 ashed (3OI.0OC23.Oft 
asked). 

"Wheat— March 375-3759 <3661 1. May 
Wli-332 <375*1. July 3S5JS54. Sem. 391), 
Dec. 402. March 409. 

WINNIPEG. Feb. il. TtRys— May 
264 asked (256; l. July 259 asked 1 252 hid', 
ucr. 245f bid. Nov. 235 hid, Dec. 205. 

cOau— May 1634 <163;*. July 1581. 
asked (158). Oct. 15b nom., Deg. . un- 
guoied. 

{Barley— May 2334 i228K July £110 
bid <228 bid), ucl 224 bid. Dee. unquoted. 

d Flaxseed— May 876 (665<, July 078 
asked ifiShi. Ocl 787 bid. Nov. 800 B0m.. 
Dec. 060 nom. 

Wheat — SCWRS 13J per cent, protein 
content Sl Lawrence 4S5 (4*5). 

All cents per pound ex-wareDonsa unless 
otfaervlse stated. ''Cents per 68-lb bushel 
rit-warcbonoo. <t S'® per troy otmee— 100- 
auneo lots, t Chicago loose S’s per ldo lbs 
—Dope, of As. prices prevlnua day. 
Prime Siam f.s.b. NY bulk tank cars. 
R Cents per troy ounce es-warr house, 
b New ‘'B” contract m $’s a short,’ton 


SMITfiFIELD fpeneeper pound i— Beef: Spokesman SOld fill IpS -destined GRIMSBY FISH— Soppbr modorste. j for bulk Ms nf 100 short tons defrrertd 

Sen Kish hilled fides 37 A m- S9£: fingUs-h lOT Dar es Salaam tO PICK tip Sisal demand Fair. Prices at ships side 'uiu ; r.D.b. cars Chicago- Toledo. Si- Louis and 
ltiitdnuaxlcr* C.a W* 44.5; Ulster Wnd- were being diverted tO Tanga b rawse rd» prr «tww: Shell cod 5226- v Aliuu. ; 5's per wny nqnce Jar 50-ouoca 
fmaricri- 44.0 tn «■#: Eire hindquarters / nnr fh Tanranla) frjllnwtrit* a flrp ?■?!: Codllnas £ 2 . 0 W 2 * 0 , Large -Jiclf : nniis nl per cent, purity deliv&nj S\’. 
42 9 io 44.0. FureqiuRers 29.0 io 3i.o: I nonn j anxaniaj i on owing a nro haddock csjo-ilio. Medium c ofl-ejo. i per Kwn tmsbv] in «iore. nconfs 

Ulster foreouartcr^ 215 to 32 0 . Which destroyed a huge quantity small £ 1 _*<J-£ZJ». Lars« Plaice £1.70. on- -%-lh bushel cs- warehouse, Tom 

Veal: English fats 44.0 to SS.n. higher Q f sigal stored in codowns at the ModHun £t-*B. Bea Ktitall £2. DO- C2-20. bushel lots. «• Cenis ner 24-lb bushel, 
nil's fats itn Scmti-ii bnbMe*- lS.o „„ U u 4 «*. b Medium dunned dnslish li on La rgv !'. Cents per «-lh bushel es-warchops* 

£t -10. Lemon soles £4 50-Lt.oo Rod: fish ; xflOO bushrJ Inis. <i Ccnc. or- 38-lb bushel 
£L60-£126. Reds £1.00. Saube 1 1. 00-11. 30. • ex-warebimsp, 1. Odd- bushel to to. : ' 
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port on Monday. 
Reuter 





Up again on cheerful U.S. outlook Franc weaker 


GOLD MARKET 


BY OUR 'WALL STREET CORRESPONDENT - new vm»K ‘ Interest continued ter centre percent from306 perceaL-ln 

/ • «BW YORK. Feb. 1*-. around the relationship between fafetnational dealings. • 

STOCKS traded over a narrow } to $25i. and Macmillan' Btoedcl FSmontxwner fell. All three lower. Banks firmed with but Cndrinl lost L5I at 1A , 799 the- French *«nc_ 

range, with the bias on the upside gained S to ¥*8. ■ Petrofina shares eased. Dresdner Bank up DM3. while and Italeaneod was L86Q lower German mark in me a urop-ean ^ --a.. 

for the fourth day in a row. Some PARE5 — Most sectors rose but Sofina gained IT.S5 at Fr.3,375 AEG added OML5Q among Hec- at L32.750. '■“ rren '? r 8Mke y^terday. -rae- , jy— , — i rZZZ 

issues responded to favourable iSSJS B«que sbed triral* among zumCH - The market was _ A.ilA. 

corporate news, but m general while Banks were mixed. Fr.20 at Fr^,SS5. La Royale Metals and Ch emicals were hregdlar, but overall about about FrsBQm. in Fr ankfprt, wm^e y Rgwrejy- • . - . 

demand stemmed from optimism r ^ trn . n w-i* *■ uvwa Bel ® e lo5t FnS0 at Pr.5,500 and easier on balance and Motors ma i nlin ed- Banks _ were little - to i: ' T "tuibLIhAr 

about the U.S. economic outlook. O ttem ig amedCTJ^ at virile Montague yielded Fr2Hto )*£, r ®5 0Wn * led by D aiml er Which changed, while OetfOcon-Buehrle ESS*- - l \ '■* ' 

The number of New York Stock Md Pwood-Ricard was also ahead end at pr.4,680. Ml DM450 to DMS5L5. Nedcer- declined. CJ.S. dollar and the D-mark, but < I : ; 

Exchange issues advancing out- on higher 1975 turnover. .■ vrrTrT?n . 7tT ^ ----- » mmm lost DM8 on lower profits. Inlndustrials. Saureer rose ca 2 tr ^i bank intervention _vwb . Li. . 

numbered those in retreat by Americans rose slightly but ea«d to Bond prices continued firm Sw.Frs.40 to Sw Jrs*60. How- ®®^mated to fbeon a nraBer se^: ... 

nearly a seven-to-Bve margin. Tbe German issues were mixed. “j™ de |£!** t tile wf® nwst k*oes higher while ever. Sandor Bearer declined ^^£2 1,16 K r3t6 

J5-J Industrials Index added 252 Aouitatoe gained ' Fr.75 at *® new tw-traitohe Federal Sw-Frs025 and OBA-Gdgy lost finished at DM253625 aga^^z - ;* . ■ -V 

at 074.42 and Utilities added 0.05 FrTOS-S whOe BSN Gervais put on ££ L< S?t£vt TWW subscribed. SwJYs. at SwJrsJ,660. Hero dollar compared CTCDI |f|R«« . 

at S8.40. Stocks were up 052 at Fr.13 to close at Fr.673. Thomson 1 ST 1 B^ks^S MILAN— rae market closed Grand Mag. PrevdoustywWio n DlUlUnU^- 4U 

R n g* wa* ahead Fr5 5 at Fr253 £r e t reno wtuie Danas held generally higher fa cautious declined SwJFVs.lO to was Quoted at Frs.4.46875 cont • ; A 

Closing prices and market bJ^Redoate fefl Fr.10 to Fr.667 b ^m to 5lsJ235 tr8d “ lg * “fl«nad by the forth- S '^5^^ 5 -, , . pared with Frs.4.4540. : J ' V^. > 

w , ... | ... t inreal lost Fr_24 at Fr urn ^ to iisa«a coming montidy MjriHamt anH OSLO — Industrials tended calculations were available from; : fw \r . • imh 

reports were not available while LH)re^ l^Fr-4 at FrJWL ager recent nses but FoKfew rose. nnrertato ^SSatin^S while Banks held steady. Morgan Guaranty, because of fae^i ■. V'T 

For this edition. BRUSSELS— The market was £pE was unchanged at Fls.180, monetaiy 8^™*!-- totfira Insurances and Shippings were closure of the New York market - «« ; _T . • 

mixed m cruieter trading but laawfaw lost^ FTa5 to mm n^sSrhEUa. ■ Assicure. ^uirt. . ^ fora public holiday. ... . 5? . : '.. 

29j. 95. But the Transport Index with only slight movements. Unflev eT sh ed Fls.l at F1&325.4 GeneraH, hnmobU- VIENNA— Quiet and irregular. Sterling's 1 trade - weigbfed _ 7®*! 

shed 0.79 at 20154 and tuniorer Electrobel. Hoboken. Hainan t- and Nljrerdad was Flslo lower ^ and MontwSM&n^SneJ Metal manufacturers declined and average depredation, as calculated : : 

was relatively low. Sambre, Coekerill and FN- rose a ‘ Fk52-3- However Pi»^w , imb Breweries, edged lower. But else- by the Bank 1 of England was u&- ”, 9* m JWI - tg . ~ 

Pan American World Airways, while Electraftna, Gevaert, FRANKFORT— The market was ground. ■ « where, the market only fluctuated changed at 305 per cent after-.-- 

I he most active stock, gained Si to Qahecq Union Mini ere and mixed wife prices predominantly Erba was L10 birf»r at 15560. riarrow ’y- widening to a record low of' 30.6 

SKi on 349500 shares, the bulk.- COPENHAGEN— The market per cent -at noon and to ®arfiii*P£GIAL DRAWING 

involving a block of 205,000 1 _ cT*un»im *K-n pnnuc limBnnDw i™-, closed generally higher 4n active dealings. There was no pressure .. t,. 

shares. Less active Stop and Shop j I nH I STANDARD ANT» POORS [ MELBOURNE YIBIS dealings. Banks, Commodities, on the nound. however, and ftaiitmuT rates - 


NEW YORK.' Feb. 12. 


STOCKS traded over a narrow } to $251, and Maemlflaa Bloedel Flmoutzemer fell. All 
range, with the bias on the upside gained 6 to $2$. ■ Petrofina shares eased. 
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at 974.42 and Utilities added 0.05 Fr.7S35 while BSN Gervais put an insurances finned aeainst 

at S8.40. Stocks were up 052 at Fr.13 to close at Ftv673. Thomson ^SlwSle BanlobeM 


STERLING: 


Closing prices and market 
reports were not available 
For this edition. 
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Pan American World Airways, yhfle Electraftna, Gevaert, FRANKFURT— The market was ground. 

bn mnet ontitrn otnnlr (rainorl f a m « s a >iL * i : ^ 


ihc most active stock, gained $i to Clabecq, Union Mini ere and mixed with prices predominantly 

S6i on 349500 shares, the bulk- — — 

involving a block of 205,000 - 

shares. Less active Stop and Shop IllfllCGS STANDARD AKT» POORS 

climbed $i| to $24!. Ii said the us. STOCK INDICB 


zrto waa UP Mgfce. Jt Mgm “S^HAGEN-me 


ihttal-'i 


climbed ?l| to $245. It said the 

directors had voted a stock split UCW YORK 

and a boost in the dividend. 

Ethyl. Corp. rose 613 to S38S, DO W JONES AVERAGES 
Corning Glass S1J to S601:, J tww-i idoiu. 

Northern Natural Gas SI to $44£, Oo« : 5Sti P° rt 17411 

and IBM SlI. to 42573. ' 

Hilton Hotels moved up $1 to rr*i , , 

S3fiS after the directors had n .“1 7I ^£ 1 3E.73 1 an JO 89.31 1 


.Tndiiig 
UtlL rolomet 
OOCTa 


authorised a two-for-one stock 1 10 71^1 • coojU sgs.76 89X0 
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On DMdaKU-J 
On Rmt&ijiH 


dealings.' Banks, Commodities, on the pound, however, and the* -RIGHT RATES, 
and Industrials gained although Bank of England did not givft any^i-=~ ; - 
SfaroinM were mixed ■ support Sterling opened at Ombde u._i fS 

TOKYO — The market closed J2.0275-2.6285 against the. US.' eqaLl to I ^ 

higher with Blue Chips and dollar and eased to $2.0258-2.0260, ;.jWBtnB. 0x7 

speculative lffiues leading the before closing at $20255-2526^ I£2 


Mmtntl J 9 [SX1B&-ZX21K 
■ ■ . ■ '.Aai*ter<l«nl • . 4 -.WSWJ8 i. 

— »TUCTGlf.._J fB 7S.nwa.Sa 

9 Cop«eh’«ffi 74 12J642j«:[ 


0X77960 
1.17164. ■ 


(SYDNEY ALL ORD. INDEX 


way m line with Wall Street fall of 35 points on the day. •-«S3JfS5S 

ffigh-priced Electricals firmed Gold gained $| to dose at 
With investors • enoouraved hv S1S2 -aftnr « mnrimfth nidivn Asmt jtsihn Hm 


One.. 46^023 

^SSSSiamMk 2X8300 


Fob. 121 Fab. 


Low I97M 


.split. However, United Guarantee 
fell ?; to S10. The company said 


7L22 199X4 367.18 88.47 tEhSM «. tt,^. 
7L18' 138X8 j3b4X0 89X2 27-360 j uf/>7s 


449.60 1 449.86 < 


, 283-88 (HI) 


OX76B9B 

1.16067 

46.9086 

9.08948 

8^5412 


il had discontinued further ? - Z1-55 1 JjSJ? M75-78 Low 

writing of insurance on mobile | ?LI« ; 19MS MMi 91X9 34,080 *435 nvit 


. . , ... . M 71.16 133.W w*B.bi «,wu .425 rtatosrrlals. t425 r n H W ww.i« » 

home loans by its subsidiaries, a ... «L2i 139X3 97L3fi I 9Loo: 84X00 ^johsimib, w 

Which will result in a one-time Jui..l _ I ; 

charge to income ^0 ...I 7L26 I 139X6 1 973.28 I 9(L8T 1 38.610 . 

Prices on the American Slock =■ [^1^1 ISxbl £4% CTOCK AND BON ° L™ 

Exchange advanced in moderately * ;;; %£ *7X1 ! 8$ I S$> 1m*un fm 

active trading. The Amex mdex gg ...■ 70x4 ! «3iX6 1 ssixi 1 90.63 ' 34.470 ma. ord. yield bc - 3.30 3.42 am 

rose 0.42 to 0254, while turnover 23 70X0 , 19? X8 - 9&4.B0 : 90.82 , aj, 840 um. ord. n/o rado... t4.u8 18.57 8.N 

approximated 1.75m. shares. 22 ...| ro.Sfc r [96X7 . 9*s.« a.98 j 27.4a> Lons-ierm Govt. Bds. 

Patrick Petroleum, among the s 1 1 KT ceat - aa 533 *- a 


I 7L26 i 139X6 j 973.28 1 90X7 I 38.610 — ” J “T “T 

; 7L2>1 . 198.05 1 968.76 i 9L07 I 29X00 STOCK AND BOND 1ELDS 


{TOKYO NEW SE INDEX 
— Base =i8o jnno < aes. 


«m«4r -t— ^ ****** * «v / hi tin: uwmewa: 

Y2540. Cameras and Industrial market, and the coin's, prpmhrm 

“^5* OTares also gained ground, over its gold content narrowed to r ~ r - ~ — ~ 
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б. 12124 
3X0819 


852.041 

5.1145B 

6.12330 

3.01268 


StnrYork Bit 

Moorre»l.„ 9 

.AnuterdMa .4 - 

KtubkiI* t® 

Oopeob’ccfli 71c 
Ftxafcfurt _ Big 
Tn'^hrvn » Rlw 

Madrid tT | 

Oslo 6 I 

FW»«^« 8 

Stoekboba. ‘ Big 

Tokyo 8ia 

Vienna' 6 

Zorich.. Zlg 


tiitesl Day* 

M ' L. 

Bit'sxs&samH^'*' 
9 I2JDBS-8X21K2. k -. 
.4 5.45^6X3 

76 78J0-nX8 7 

7lc lUMSXfl .a - 
Bit B.124X.TB4 t - 
Big 54X0-66.48 B 
tr l&uo-HtflBg ;• 

7 1X40-7,688 V 

B tt.tBfc.tl.tfr ft 
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WX1B 


81a, U 

6 86.7847 J9 J|.- 

w-MNxr.fl : 1 


535.08 834.11 


i268.24<ia i ll 


HONG KONG INDEX • 


• ail ill, » tu u 111, ornuufi tuc ^ r -- 107 M ttta {K tIU 

a eli> v i e ‘^ me i sained ia ;;;; 'Iwrf 1 iaexa • w. 12 1 :*xo : 29.*6b 

SiJ to $ 101 . Sambo s Restaurants • ; 


per caah SXl 


L Elgh 19764 I Low 


404.53 399X21 


picked up l to SIS and Syntex iTra-76 i 

was up l to $35 J. High 71.28 303.73 • 976.62 81.80 - 

The market showed a moderate . 
gain. General Dynamics feU SS ***. 5-S’ Si? j ^Sff ( ■ 

to S44 after the Belgian Defence Au-tia» 1 27S.88 ;iosi. 7 of 165.S2 j saxie 


gain. General Dvnamics feU Si! Lo ' r . %!“• IS;, 7 j *S{? i TF. . ~ '“njnt eso.sw 

to S44 after the Belgian Defence AMia/' 1 878.89 \ W8i.ro! 16382 saxio 535!S£« t nM 37^0 

Minister warned the U.S. it would High — ,7.3rtO|!(lIil,'73 lai w, (3CWU76) pjn-Amer. Air. 294JX0 

nnt sign a definite contract for tow — 'J - Colcata-PalmoUrw _. 282X09 

Iff*. Gonnral tiimnmif* rnrnnra. i3/7#S2l ra.'TrJZI fSB/A/^Sj Sorry 274,800 


r Excluding boods. 


nnt sign a definite contract for tow — 'j £25 * * it-ffl ; iua 

102 General Dynamic Corpora- i8/7/3a j gftaa 

tion's F-16 aircraft if the two r Excltatas boods. 

countries failed to agree on IND. DIVIDEND YIELD p.c 

adequate compensating arrange- ; — - — ~ — : 

ments. * Vri>.6 1 J«o.30 ! Feb. 


Jan. 30 } Feb. 7. 1976 f~ 


WEDNESDAYS ACTIVE STOCKS — * 

ao^T SINGAPORE INDEX $ 

lmM , T “S, isrixrrxvwi* 

PSSSlTj=:SfS «1 1} «*■« 

Pan-Amer. Air. 284Jaw 31 -ri ! — ~ Ayre} 

Colsate-Palmollce _. 282X00 SSI -I 

£ ^EUROPE 

GoK OH 288.900 241 +1 

□ticoro 283.600 33* j g g ■ , 

Brsmlir Inter. — «3,10O 12* -.1 I \ 


dearie power shares, for dom^tic delivBrv. and to n|ngww 

Tofcro Electric Power rose Y17 - inn® 1 . 

to Y740 and Tohokn Electric ' :"j ■ 

Power Y15 to Y895. .... 

^ H0 !? c K0NG~5hare prices EXCHANGE CROSS-RATES'. 

firmed after falling steadily for 1 - : 

th& past five days but trading was Veto. 12 Frankfurt tV«w To 1* Pk^ir . Xrnnefr Londos. {A.'Bt0nlBm Zorich 

lue K'S Pr&nkfa't - 2X41-42 «U&-7XC 6X1X2 6.16-1® 93.76X0 90X640 

LMthe ^ani rise wwrnd Oimese 5 .york_ 38£3» — 82X6^:^567470 2.®ixai aun-n asjs^ 

New Year has subsided and the pariB ira^-75 4X515462 -r- lt 31,41544 9X26X61 leejoxx mxxx 

market seems to have con- Brands- 1334-38 ®xoj9xe 8.7«s . > — jb.oi-m 14.7.14.72 15x7-30 

SOtidated. London— 6.134-M 2X26646 9X*3»4 :78X&XX3 — 3X«J 6-lBi-17i 

mniVRirenfnr „ .. Am’erdam K>07^2 2X4&-6GS ^.7805-7® 6X68-374 ■ — 1C6X3X7 

JOHANNESBURG — Gold shares ZartchTrl 10037-46 2X4SX51 &UF&- 9X4X48 6.166-171 96XOXS — 


fastitutional investors actively 2.47 per cent, from 355 per cuB tirZS* ** SSLSSJ^S 10 ^ r5£S^^? tra3K7 <****:*»*'. 

ir w <! T 1C PLP over f<w domestic delivery, and to 255': ijmitarr 'pimd*ln^ Waabtsstob 82.^0-82X3 


OTHER MMtXBXS 

I | SMfc 

Argentina [169.18- 78flXS|'.\rMtfn . 
AnstnUa JlXW-L8tD7iAo*Erk_ 


BmU UXS-UJO iBrirabn,' 

Finland i-f -7.74~7.JB : JtoSh_3 • - 


— i Colrate-Palmollco _. 282X00 


Sony 


Texaco CT0X00 


GoH Oil 208,800 

Catl corn 2 63. 600 

R ranlfT inter. 203,100 


I EUROPE 


sotidated. 

JOHANNESBURG — Gold shares 
eased in tbe afternoon following 
tbe lower London bullion price. 

Elsburg dropped 7 cents to 
RL93 and Harmony lost 5 cents 
to R5.70. Mining Financials de- 
clined following producers and 
: Anglo-American shed 5 cents to 


UX. s in Montreal. ' 
Oanidlim 9 tn Xow York $C=1 
_ Steriim 


=99X4X6 Canadian cento, 

5.D.a cents. UX. 9 in Milan r&**L - 

lanoloaed. «•» 


OTrya Gmeoo.._.-M.«S^LOT|CTOdiI . 
ttMM - ®"bg KnogjlO. Kfc-lO.tHl'Deiiniufc'' 
Ir*nZ_I3 1981141 FraacZl ■ 

SSm oxasxxss GwSr- 

toaemb'gj 78X37946 klnwaJ- 
MaIay*l£.^.)BSMXtS0l5SrZ 

iQSJ&Xt fiMKtiiSS. Mty.ifrWSSwJ 

— !3ln«apare 6-01286.037^ borway, . 

h. Africa — I L7&21 - UOSB! 

«- St. r &c 
~ !?4r, 1 
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High I tow 


SarSSn kri^aiid EURO-CURRENCY INTEREST RATES 

Messtoa fell 15 cents to RS.05. — ; i ~ i 


7 Bawd on rates quoted to J . 
dealers. ♦Rate gimi Is thtV ”rl 

nw • Din, l. c. V 1 - 


OTHER MARKETS 


Canada higher 


3.91 '■ W I 8.86 ■ 

N.Y. SE AU. COMMON INDEX ,NDL 

Pecemb er 31. 1905= 50. Pcb- 11 

1376-76 i Fi-b'l 1 Fito.10 Feb. 9 Feb. 6 Feb. 6 101.65 

Rlffb' Luk — .... — ... 1 — 

54.24 .37.06 F9.7B 53.66 1 63.10 52.87 5344 Mfl 

(4'2l76ua.'ti75i ; l«U 


TORONTO 

INDUSTRIAL INDEX 


Behrim w\ UL78 111X6 11331 89X77 
1 R«J76> Itil) 

Detnn’ka>l] 104.18 10316 107.79 7306 


Feb. 11 Feb. 10 1 873-76 High 1975-75 tow I Franca ««o! 70.4 
131.65 190.08 196X0 (1V7> U8L41 (2/1) | 


MONTREAL 


On Canadian markets. Oils and R[ c f 

Papers took ■ Lhe forefront as . ?. 

.stocks pushed broadly higher in 1^3*““ 

active trading. Tbe Western Oil — - 

index added more than a point 

in the sharpest rise while the \>n-Hicb« 275 
Toronto Industrial Index gained .. tows «n« 
more than j of a point. Trade ~ 


RISES AND FALLS 


INDUSTRIAL INDEX 


Unchanged { FeS - 11 Veb. 10 1973TB High 1975-76 tow 


Gonn'y «<i 7B0X | 7B4X 
Hollarul l/l! 1053 I 1034 
Itslv U) - 86X3 86X8 


963 563 SB7 1P9.22 196.63 20361 (15/7J 259.03 (2/11 Spain '^1 

FchT f Fell. I0j F eh. BjFeh. fr.TrtTi COMBINED INDEX Sweden • 


104.18 10316 KJ7.79 7306 
(27/1.-70) 1 (13/1) 
7tt4 703 72.6 i 6L70 

<8M) 

7903 I 794.fi 7V7 jO i 6736 
(5/1/761 (2/1) 

1053 103X 107X 832 

(6/61 (2/10) 
86X3 86X8 108X6 76.41 
! ptiin (17/101 
95.76 t 93.79 11036 91X6 


Platinums lost up to 5 cents. 

, AUSTRALIA. — Markets dosed on 
a generally stronger note in 


» (22/41 (19/9j 

Sweden <*.419.10 '416X6 419.63 31O06 


142 1 220 
one | twv 


| Feb. U fccb 10 1371-76 HUh 1*73-78 U»w 1 ^ „ 1 va--* | 

192X1 190.43 110.00 >12/7) 158.05 i2/l » j Swlt..’rl d. 294.9 , 296X hS7.7 SteX 

| <■ ! klb/uiSi! r2/li 


by Oils and Uraniums, most 
sectors were able to consolidate 
Wednesday's gains. 

Pancontinental dosed at 
3A15B0 for *a net SAL30 gain 
while Queensland Mines jumped 
10 cents to SA2X0. Kathleen 
gained five cents at SAL50. EZ 


Peb. 121976 

Starting 

UX. Dollar 

■/Shore term... 
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FORWARD RATES 


Enro-Prancb deposit tale not .avafla^te..,' 

toncer-tarm Enrodnllar deportf tw» mam 7fr 71 per cent; three sears SHU 
per cent.; four year StXt per cenu fit's sears SM3 per cent. 


lTewYoct.lo^OC.70 c. pm£sB--' 
MontrodJ 13-0.05 c.pxn njfr - 

A««ti!togt r a»ge.pniT gi^ 

BruMebi.HtMO cXi* 

Cop'chz^i rVa-.is enwyn . Bn_- 


(9; 2/70(1 (9/1) 


f >icked up with noon volume tally- 
ng 1.616^49 shares against Wed- 'NUtA 

nesday’s 1.46S.500. *52 

Bow Valley Oil gained t to S17* ^iSib.76 
and Hudson’s Bay Oil and Gas 


AMERICAN SE MARKET VALUE 
INDEX 

Starting Due ion Aug. 31. 1973. 


I97b-7b PeliJliFrb.10 Feb. 9 Feb. 6 Feb. 5 


JOHANNESBURG 


swit.. rid 2WX , Z8bx I ^7 / ^ Waflsend *as steady. Ocean 

Ka/ti.g.- to i. Resources rose 5 to 43 cents and 

Indices and base dates (aU base values Anipol E x gained four cents at 
100 1*— tai Beiguu sxl sim.'si. <b( SAL BHP lost Elx cents to 5A5.80. 

Copenbagen S^. in/73. «t) Parts Bourse 


bounded 15 cento to 

SA3.fa but its partner Peko- ; 


The following nominal ratn ware -Quoted for London dollar oeztttcatee on 
deposit: one montb 5l-5i per canL; ^ttcco months S2-5fc per cent-; ala months 


ranUort |3ie-3lg rf, pm ba 
Xdsban — Jpsr - OOOcLdla lau-'-'- 
M B/l rKl_^ ’iOc-pm^BO oXJtSr--'' 

Milan it Ibupm-ilirediillA 

Oslo Qwpm. jllA 

Paris. ^ — 1 3 -41a. e. dls . fM". 


Paris. ^._i3-4l®c. dii . _ 

•Rates are nomlnar doring rates. Stookhlm ®i»Jeorepni/ £i« 

T Stum-term rates are call for i»da,.U3 dollars and Canadian dollars and Viwma ~.|AO-15 gro pm' «&.- 
two-days' notice for guilders and Swiss tana. 1 4nrk-h ._j4ig-3ie e. p m l llfr- 

■ - .. ■ Sjx-mantb forward DX. defflj 

.pm and 12-nonth TX2-TJfflc 


rose 2 to 8391. Canron jumped : 

Si, to S22J. VeiiiDia 1 

Among Papers. Domtar was up itxwbi , s.ssa 3.4 


29 97X0 : 07.10 97.94 


450 . 2.SM . 5.060 1 4.8 BO 


_ . •-•-■v 1961. *e> Commerzbank December 1933 » 

Tfb- 12 Feb. H High Low if, Amsfferdam Induetrlal 1970. (c' Mflanl 

212.0 214.3 2S8.9 183X Xri/71. thl Madrid SXL XW2/7A. (*l I GERMANY ♦ 
212J (16/71 1 31 1 Stockholm Industrial 1/1/5*. (m» Swiss* 

•Ids =12X 211.0 375. 1 1P0X Bank Corp. 31/12^9. tor OtaraflaWe. 

ill'll (9/12) 4, Hang Seng Bank 31/7/eL- I Straits 
0939=104.1 Source: Rand Daily Ala it rimes 1966. (c) Closed, t kdjimcrL 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
52.60 per £1—1134% <113i%>\ 


NEW YORK 


Stick 

Feb. 1 
11 1 

Feb. 

10 

AddraMogianh...! 

115 * 

131, 

Aetna Life* Css.1 

251, 1 

243, 

Air Products 1 

747, . 

761, 

AllTV ' 

234 

22 

AlcanAlumlnlmn, 

24 

235, 

Alcoa 

46 

447* 

Allegheny Lrtlm.l 

334 

334 

Allegheny Power: 

19 

1SI* 

Allied Chemical.. 

4 17, 

41 

Allle-l .Stores 

48 

48 

Allw Chalmers.... 

151, 

151, 

Amu - 

634 

53 


Corning Obtn — 
UPC Intftortkml 

Come 

Crocker fiat 

Crown Zellwhach 
Cummins Engine 


! Citrt-in-W right-.! 12l« 


Dana — 1 


Dart Industrie*.. 35og 


Jnbna ManriUe-i 266a 264* 

/ohnaoo Johnson) 93 U 9 27 a 
Johnwm Control * 10s« I IB 
JoyJlamifanstir'd 41J, 1 42 U 
Kaiser Alnmtn’mi 32 ?b { 33 (« 
Kaiser Indusufesl KUa 10A« 
Kmlur Steel.. .._I| 41*« | 41 

3Ja I 3ig 

kcnnecot-U 331 t 330* 

Kerr SicOre.- 721a I 72 


Reading 

Eepnbuo Steel — 


Amende. Hna....i 20s* ; 21 
Amer. Airlines...! 11 10 

.Vmer. Utaorfs....! 42]* | dZ 
A mer. Broadcast.! 26 25 

Amer. Can I 531c ; 33 

Amer. Cyanamld; 27ls ■ 27: 
Amer. Elec. Powr £15* ) £11 
America Express) 885« 38 

Amer. Home Prod: 367* ! 36 
Amer. Medical-.: 9L| [ 8 

Amer. Motor*. 6 6 

Amer. Nat. Gas.. 1 361* 34! 

Amer. Standard.' 247* ! 2* 
American Stores., 283* . 27 
Amer. TeL A Tel.' 847* ' 64- 

A11F • 223a ; 23 

Auiprx ■ 73* : 7:_ 

Auai.-onda , 19l = 1 19) s 

Anchor Hacking. 281* i 28 
Anheuser Busch.' 35U ■ 35 

Aimco Steel , 32iy • 32 

A.6.A 3Z-' 4 32 

AsamemOlL 1 9s« 1 9: 


Del Home 1 

Heltom j 

! Detroit Kdism ...j 
I LNamondhhajnrk- 
j Dictaphone. 1 


107. 1 “* ,ul — I 1827* ; 1657, 

«”» ; Disney (Walt). —I 607* I 61 


44 kennecott- 331* 

35 Kerr UcGea.- 72i 3 

587, ! KMde Walter..... I 23a* 
231 4 1 KunberlyXlarit..! 43*s 

51* hoppers 481* 

141s Kiaftco- : 43 

68k -...; 638* 

97* hunter Co- 1B1« 


33* | 3i* 

331* 1 330* 
721a I 72 
235* 1 23 >y 
48*4 ! 43U 
481* ! 48 
43 423* 

638a ' 331* 
1B1« ; 185* 


1 Ow. Foroj 271s I 275* 


927* BepnWio SteeL— 351* 347* 

18 Revlon 753* 78 

42 U Reynolds Metals. 35Sfl ! 36 

33 1* Reynolds K. J. ... 66i* . 66 
108* Klfbson Merreii. 25 | 1514 

41 Rockwell later... 28i» | ZSl* 

3(* Rohm A Hss , : 693* j 68 

33A* Royal Dnrcb. ' 461* I 451* 

72 ]tttssT(jg*._.,..'.,..| 13l 4 127* 

23«y sal (may S«irm...| 466* 467* 

43 14 di.JocMlnends..' 436* I 433 4 

48 it. Heals Hu per... 1 463* 46 

428* dsnta KM nds_...| 361* . 6&7* 

331j I ban I Invest.- j 41* 31* 

185* i dason luiis. 66* 1 6>i 


Zenit h Radio. — ! 341* 331* 
Chile 1983. — 871* 87 1* 

Pern 3* 1993 1 — . — 

r.3TretaX£H974j fl00 tlOO 
! UX.Tress.a%1980( t894 789 1, 

I G STreas*iX76.'85 1 81 U t81>4 
D-S. 90 tlayi trills) 4.8« 4X69 


CANADA 


] AbOcy (Hoo Prop., S-68 I 3JO 

,67,, \ Alvt Rri Paper j 121* ■ 11a* 

5A? ; Ajprico Ragle ' 0.80 j 3.55 

at. I AlcanAlamlolum. 237* ■ 23c* 

•Mgomabteel -....! 271* ' 277, 

Asbestos 26U 257* 

6U Hank Montreal..’ 16 | 15i 4 


ptu g°®«rCotpn. — 89 U I 59i* Libby MoNeOL...' 

« Daw ChemlcaL...; 1095* 107 LiBjtetfckMraroB = 

zni. i 73 ! 7S, a tolly (fill) .1 

Do PhM 1 1561* j 16B Uttoa ladast — 

38U Draototoatetoa} 10 91* tockbeedAiraatt 

to«»«?iriwr dll* I 311* tone Star lads J 

83? tact Air IdwauJ Bl* j S3*- too* laland Ug 

hssnnan Eodak.5 112a* | Ill's todkanaLsad:. 

ol 9 I!.,—— 1 UL. zti. I r..l 1 1 


• oebbtz Brewing, j 
[ 5eblnmbereer-..J 78a* 

5CM 1 163* 

dcott Paper 1 221* 

dcovlli 31 fe 1 16 

Scndd’r Don Vaail 61* 

Sea Containers... 18a* 

Seagram 31 

Searle (G-Dj 163* 

Sear* Roebock — 877, 

SHDCO 26 

shell Oil 801* 

Shell Toasport... 303* 
Signal — 16 14 


EGA G 181* 


643* 1 El Paso Nat. Gas) 149* 


23ta ' KLTKA 


A wren 16:* 

Ashland OU...„. 25b 

Ati.KieblMd— . 86** 

A VC 133* 

Avcn Sts 

An* • 115* 

Aron Praindj.,.. 415* 
Balt. Gaa Elect... 245* 
Bank Amoica— 475* 
BaakertTr.N.V.... 345* 

Barber OU 29 

UntnM Foola.. ... 24 (* 
Breton Dtckui’s 4QI* 

HellAHowelL 21 

Urndix - 53 

Benguci '- c'us.’B' 21* 
Bethlehem SieeL 4212 
Black A Decker.. 257* 

Badnp 287* 

BoUe Cascade...- 28 ■* 

Borden 27i 2 

Here Werner. ■ 27 >4 

B miilff Int - 123* 

Uraacan'A*— . .—..., 12 
Bristol Uyer*-..: 74 


75. I fcroery AJrFr’rfjt 461* 1 

19i? jE.Jl.l _..! 51* 

2St2 ( Engelhard Min.. 29 12 - 

351* 1 Eimark ', 3712 

321* f Ethyl 37U, 1 

52 | Exxon..,....-.-...; 861; ' 

96* ; Fairchild Camera: 443* ! 
| Fed. Dept. Stored 621* 


34S, i 336* J Lnbriori 411* 

! Lucky Store* : 163* 

151* ■ 161* jt.'koi rOTingwVnr 1|S* 
143* • 145a i 3H Uaa —.— ■ 6V* 

41 401* I Mecy U. H. 1 883* 

46i* 1 461* j If /rs Hanover—.. j 331, 
Sis 51a 405* 


| Bank NoraScoUa 1 426* j 43 


3 Ik node Com 

Simplicity Pat.... 1 191* 

sioxer— I 17 

aoUtron..— 1 3>* 

Southdown | 12 J* 

Southern Cal. fidl 211* 

SoothemCo ! 153* 

stba.fiai.ltca— ! 63/* 
Southern Pacific.! a4t* 
SonCfaeraHallaay, 59i* 


[ Marathon OU.....’ 45 U 


i Marina MUland.’ 13 


85J* i MarahaU Pield....; 23 


15?e J FlreataneTlra..... 
iSl? I Fiit. Nat BrwrmJ 


| May Dept. Stoxet; 433* 


25in ! Fat- Sat. BorodJ 25 lj 247* 

851" i Flexl-Van 1 JO'* • 10 

15i" f FUnt kote 193* ; 197* 

BjJ I Florida Power.-.) 277* | 273* 

1Q3* lluor. 373* ; 36U 


151, I runt tote lm* 

8ta I Florida Power.-.) 277* 
103* j Huor....... ; 373* 

24^ jPJl.C. 251* 

465a ' Fort Motor....—., 603* 
33I? I Forcmret -ilck 163* 

29 r* Foxboro ; 373* 

2 * j? 1 Frank Im Mint....! 29 14 
401* [ Freeport Sltnemla, 257* 

201, ; Fruebai J 22->* 

SC:* : Fnqua Industrie** 7’a 
2i* • G-t.C. - Qia 


MCA | 75 

McCrary. 4U 

McDermott— ■ 481* 

McDonnell Dong.- 18 

-McGmw Hill 1 15a* 

Merck 72 

Merrill Lynch,... 1 25 

MUM 1 15 

Ulnn-AIimrtMtr; 60 ij 
Moh.i <mi :: . 64i* 

Mouanto : 943a 


303* ! 303* 
161* !■ 161* 
391* ; 387, 
191* I 18S* 
17 [ 167* 

3>* ■ 31* 

183* 1 123* 
211* , 211* 
153* 161* 

63/, I 54 U 

341* 1 34«* 

697* 1 593* 


BaaicBe*onroeB_.| 81* 8a* 

Bell Telephone.— I 43 1* 45 

Boris. 1 1-06 1.00 

Bow Vall*y Inds.l 17 171* 

BP Canada- 1 111* II 

Braacan J 12' - 12 

Brineo , 14.00 14.13 

Calgary Power- J 288* 284* 

Canada Cement J «M* 91* 

Canadafi/W Until 6X0 6.00 

CsalmpJJakCotni 26t* 261* 

Canada Indua—.. 8gl* 22 

Can. FacUlc. : 161* 166* 

Can. Pad Be Inr.J 187* 186* 

Can. Super Oil...., 421* 421* 

Carting O’Keefe. j 3 JS 3.35 

Caadar AbcMot .4 71, 7i» 

Chleftan Der.—.i 90s 1 9 

Coimneo ’ 363* 37 U 

Cons. Baihum-.: 33U 32** 

Con. Textile M. .1 1.85 It -SO 


Smtlhtawi— ' 241* 1 241* 


! BorganJ. P. — ^ 
1 Motorola. 


Sperry Hutch—,. 12 j 121* 

Sperryifsad. 461* , 461* 

Standard Brands., 356* 1 35/* 
Sc/LOUCal 1 tom ta t 3m 313. 
Std. OU India naJ 461* ; 461* 
Std. Oil Ohio...- 67 ! 681* 

Scans Chemical.. 1 108 ■ 1051, 

Sterling Drug.,.,) 20 . 20 

Mudctaaker — . w87* . 45U 
Sun Oil 30i« . 30i* 


Chleftan Der..„. 
Comineo 


121* J Consumer Gas....) 133* 


Coataln Kwh 1 94 

Decca Kmoorees.l 5X0 
Denison Mine»...i 63 

Dome Mines ; 37 

Dome Peiroieum: 34 


-—Iiu ■ Cin.wum, 1 

Dominion Bridge 801, J f30 


| Murphy Oil 201* 


“Si! ; Nabisco ; 563* 

ai ® I NalcoLbemicaL..- 221* 
0 a 1 .National Cin 13 


nnadstraiirt "— '■ 82i* 1 821* 


Z6U , G.A J 131- 

29i» Gaunett ! 39 

BBi* | Uen. Amer. Irre..; 107* 

27s» .QAIX ' 32i* 

26*4 iGwuCalrie. . IIS* 


Grn.Dynsmics...[ 443* 


117* , Gen. Electric .— j 585, 
7513 ; General Foorta— 307* 


»,? • fiat. Dialillara.... 22?* • 22s, 

107a [ oervioa lnd. ; 121* IZi* 

J2£ | fiauonal SteeL- 46i* ■ 463* 

11* -Natomas. 843* 255* 

445. ‘ NCR 29 1« 293, 

531* .Xoptnnatoil..:-. 174* ; 17H 


Isrntea— j 345* 

! Dandy.. J 59>* . 

1 (tab tricolor—— I 6 

Tektronix 67W • 

Xeleriyne. 381- * 

Telex — i 3&s 1 

leonoco. 1 283, ; 


aStl iTeaoroPetroloam; 167* 1 17i« 

29 jJ |J«M- I 257* . 257, 

173* 1 Texa*gul{. Ssi, 1 336* 


Brit. Pet. ADR— IlT* 
Brockway Glaaa-. 33 1* 

Brunswick 151* 

Burvrns Brie. 23 

Butfcl- 137, 

BuLora Watch.... 01* 

Burtingti-n N'tiin 36 

Burroughs _ 1021* 

I'ahf Campuier.. S3* 
i.emptiril Soup... 34/g 
Canadian Pnraile. 165* 
('anal Kaodolpb. Ills 

Crums*; 66ia 

tamer A General 137, 

Carter Hawley- . 231; 

naterpHlarTracu 801a 

CBS vp ' 645* 

('ebumeCorpn.... 641* 

Central A S.W.... 151* 


; General Mills — 1 


»<! ; Xew England H. 201, : 19/* 
IK? 1 New England Tel: 27S, ) 275* 


-1191* I 1195* 


: General Motors-/ 637* 


I New England Tel: 27S* 
Niagara Mnhawkl 133* 


; Gen. Pub. Crtl- 
1 Gen. Signal..— 
. Gen. TeLBIecs- 


875* . 275* 
13S* 133* 

187* I 183* 


1 Gen. Tire : 22 


?5a, Sam Share—. I 187* I 123* 
li * !.\Jalnda«mea..! 16 (* , 16 U 
J XonolkA Western 1 75a» ! 76(* 
I North Nat. Gaa-, 431* ! 42 


Texas OU A -GaaJ 16 
Toxaa Utilities . J 20 

Time. I 663* 

Times Minor. — | 82 


20 I DoniLar J 243* 

451* j {^PO 0 * ! f2Qi* 

30 U Falcon^ Ntckel.) d45« 

821* FWu Col lection... I li70 

*51* I Fori Motor Can ' 8Vl*- 

39 t* Giant TeiTa-hnlfH 7 t, 
57, j GoH Oil Canada-! 291* 
SIJ; I S* T r kor sid -<-'au H 8 

3f‘« ; HoUinger 31a* 

„|J a I Hoova^l -.*> i 31 

M's Hodaon Bay liig, 171* 

17i, Hudson Ba y v 177, 

257. Hudson Oil A G h i 581* 

3 33* | ! -A-C j 191* 

IBS* Iraaseo. 86 


Imperial OU...—. | 833* 


lodal — | 

intend KaLGas.J 


\Vsr ~3 £st 


■ Gcnesco.-. ■ 


*2 f Ntba States Pwr.i 26i« ! 867* I ij, 

| 13 j Ntbwen Airilnesl 303, 30 1 1™* Ual ?-:-3 


35U | Georgia Paciftc- 


! 261* I 26S* 
it I tn?- 


Infpr'ypjpaUnB 157* 
ton rm’lPln. Corp 74 
toblaw Com. ‘B\ fS.OO 
Mc'mlU'm Btoeril £24 
Mewey Ferguwo 86 
McIntyre Porpncj 47 

Moore Corpo 460* 

NorandaMlnes_| 531* 


Gctly Oil ; 1681* 


Gillette...- 

< Global Marine— 


l .'uimoi Ainmesi ouj, j 

Sthwe« Btneorp> 47a* . 
I VoctonScmcm.— .1 821* • 
; Ooridental Petrol! 173* , 


Tanawsy Inf rail 223* 
1‘rana IVorld A(r^ 93* 


1 15* . Goodrich B. F....' 27i = 


GwJyear Tire— 24s* 


231* i Grace W. 11- ' 


SS SSlTL^::: 

|2,i oiin 

29s| ; UraHewtas— I 


Trt Cominenial.-.i 21 


jffi j ss lss?te-i S5 


tunra,,.,,. 


Will'll. Klectric-J 323* 


794 Grand L’nion i 15 

64 : GL Allan Ptol'm; 121* 

63:* ! lirL \urthlmn.. 15)* 
153, : Lnrohoimd 16s, 
, G roller. - 2i, 


123, I Otenwaa Ship. ; 13U ■ 227* 

11/. jOwenaCorning J 627* . 63l, 
15i- fUweu Illinois... 890* 98s* 

ifijfl : Pacific Gas. 213a 213* 


UAJtCO ; 22 T* 


! UGI - „...; 

I LOP 


Hm e w keMl 0.074 tO.OS 
SJ34 ; fiumacUUftfiaa: 106* 104 
J|J| ; Oalrwood Petr'lm| 1X8 1.28 


68Ss i Unilever tod—... 33s* J 353* j Pacific Copper M- 0J59 I 0.S8 
2 to" ■ *2* '■ • ^clfloPmoienn,; 894 j 28J* 


J ho. Ugfaung-..; ISIS , 184 iHSSSSS’-i nl? : nn- 
| Pac.I^re.fi U— 214 ! 214 7 o^ ■ 7 Sl' 


Certain Teed 204 

t'enna Aircraft ..; 26 
ChHeaManliaUBD. 31 
t'uentcal lilt NY. 351* 
L'tiraebr^h Pond.- 62 
LhcssliiSmeni.. 38'-* 
Chicago Bridge... 721* 

thiyslcr- ; 155* 

Cinerama— — | S 

• id'.*, M ilacmu.. ; 26l R 
*_ ihcorp i 334 
Citieoberrice-../ 434 
Cuv Inverting... 10 

C»aC<ila. u 894 

Colgate hla...' 27 
Collins Alkirmn-j 127* 


tgi- , G ruin Iliac 1SI. ! 161* Wc.rwT.SU.. 

191* GuliAlVertem...; 233* i 234 ; P»uA eWorld Air 


•4ge Petroieuni-j 1.70 


263a 1 liult Oil Z41s 

305* ■ HaUlburron.— I59ig 
351* ! Hanna Muring— 1 504 

fi2:» ! Harris Corpn ' 403, 

38U ! Hem.- H. J I 474 

704 1 Heiicr m.E.u... 264 


2<tjJ I Parker Hanm«n, 284 


Heublun 


GalnmbiaGai — ; 253* 


Colnmtna Pin....' 6Tg 

Com IniCoof Am. 104 
Combustion Eng.: 361* 
Omiw’tfa Kdlaon.' 29;* 
(Vimw’th Oil Rei; 101* 
tV•mlnXalpillll>. > , 284 
Con. lylns'ii N.Y. I64 
CiinM'l .... ' 221* 

Consol Nat. Gaa .■ 27(* 
I ’on™ mere Power: 20 J* 
1 reirlnental ten.- 30 4 
Continental UiL. 664 
ConUDPfiial Tel*. 14 
Liintml Dais...... 26 

uwjier Indue.... 57 


n«r i Hewleu-ftckard' 111 

Ir 9 1 Holiday inn* \ 184 

• Hirmnitiik*-.. 403* 

*g!« 1 Hcmevnell - ; 534 

! Hoover— ! 131, 

Sgj* : Hooacbtrid Fm....i 187* 
| Hutton K. F. — 235, 

,a,a ! IC Industrie* j 184 

; ICN Pbanxutc. -. 4r* 

25S, flfiA ! 397, 


im . PemiCentral^. ..! 25» 

50 'tanPefilt.,.,; 211* 
404 ! Penney J.C— .; 54i, 
4.7 -ib • Peon rail- — | 264 

263* ;M e, ? 0, « : ,?* 

! Peoples Gaa—. 353* 

: Pepsico.—., I 744 

1115, | 

173] : Perkin Elmer-... 263, 

394 ‘P* 264 

534 (Hirer 1 287* 


Pbelpe Dodge—..] 416, 


£jZ 1 Uniun Cornmeite 74 
-XT® ! Union Oil Cal! -! 441* 

*215 Union Pacific 1 794 

2 5t! ! tinlowwreriea.— 1 It* 

63 S3 j DNUIOYAL. . 10 1, 

26 s. 1 UnitcdBiand, — 7?, 

64 ! United Corp ! 83, 

33 h : US. Ban co rp i 23 

74T* ; US. Gypsum 1 217* 

■ i I'dL Imlurtrlea—f 64 

267* i ' 25}* 

264 US.SUW1- ' 81 

291* U-TechnolcglB*,.! ?**# 


7* 1 Hul. Can. Pet’ I’m l 184 


73* ; Patino 


23 , 83 

217* ■ 211* 
64 ‘ 65* 

25}* j 247* 


051* j S43 t 


443e Peoples Dept a... 3^3 

78(9 ; Place Gaa A 09... OX 6 j 

14 . HacerDevelnpmt 21 
93, Power CorpoqvCn 97, 

73* !p rta 166* 

84 I Quebec Sturgeon. LSI 1 

83 I Ranger (HI 154 l 

214 [KwdShaw ! 

5}* | HtoAignti— | 341, 

247* iKoyrt Agasrir M.;t0 2«li| 

824 I toyiUBk.ofQuj.j 304 I 


Philadelphia 


£35, j Philip Morris— 


184 Phillips Petrol'mj 674 
S'o 1 molnrlnk- Into* 105. 


39 4 i 394 


IngennU Uuid— I 84ty 
Inninil Steel ! 494 


[ Pickwick lnte 
I P H Mm n r , 


841 j ! Pitney Bowes— i 17s* 


374 ! Inalke 103* 

30 ■ 

105* -IBM 256 

271* j Inti. Flavors • 254 


484 - Henran 


Ctab Inti— 

ITV Industries 
Virziniahlect— 
Walgreen....—.. 
Wamer-ConuDii.,! 
Warner- lam bort 
Wells- Fargo. 


101* : Plewey Ltd ADtt 164 


267. B , Polaroid. j 401* 

253, \ PnUonacHlea. | 131* 


28 ; £84 

62G* 62 

264 279* 

137* 137, 

137* 133, 

2l a* 217* 
36>g | a6fia 
181, ■ 277* 
204 I 20 

127* ; 134 

mi. 1 in«_ 


163* . ImL Harm ter... 263*1 263* . PPG Industries.. 467* 

224 1 1 nil. Holdings... ldj* i 134 ; Prortcr litmWe..! 89 

an I InPl Min Er l horn .4f> Zlfr. 1 Ibth Llaa* 1 IQI. 


283ft I WeUs-F&EKO- , 

ig? 1 Western toncorn 204 \ 20 1 SH«p Hack Jron_ 2X0 

D I W«R«niN.Amer. 127* j 134 ■ dunnlngrtale Olte- 8 

40s. | Wei era Union... 184 183* ■ Texaco Canada...: 294 

127n Wosnugb 1 * Elec-i 151* ■ 16 J ToroiuoDom.Bk.: 19 

0 ,.( . a a ' Ql f. *»!- 


: lioral Treat...... | 84e* J 244 

{sauna®, 80S, 304 

j Shell Canada. 16tg I64 

StwiriUG. Mines 7 7 

I Siebena O. G 107, 107* 

Simpson .77, 75, 

I Slater Walker C J 84 Si* 

Steel of Canada— 294 291* 

1 Steep Hock Jruo_ 2X0 2.65 

j duwiingdale Ollr 8 8 


1 IntLMIn Ai hem 38 

l Inll. Nickel ' 313, 

lari. IMper 7J» 


U'atwire 44 

Wf^vrtaeiiHr... 434 


42s» , TransCMn PipoLni 124 
427a j rrena Mount OU. 10 


37i* 1 l-ub. sera. Elect,! 191, i 194 : Whirlproi ; 27i* | 


I nil. T«l A Tel k84 


Toyphi 

Iowa Beef 


Copper Range. — 1 21s* 


IC Intenrationall 12 j; 
JujjWaher 43i* 


307* ' Pullman : 35 

754 1 Pure* ■ 164 

aS4 ; Plirrtatr*- 40 

53* - Quaker (MM 264 

>7 .* ItepM American.. 67 3 

12s* Hartheon.. S1U 


RCA 264 


55 ‘ White ions. Indy 21 4 

16 4 I lVtl Items Co. : t67 a 

40 Jj ; Wiraoneln El ret..: 17 4 

kbln : Wdlwnrch .1 241, 

63, Wylv i 37a 

61 4 : Xerox ! 637, 

264 | Ztefitette. - | 15 


427fl j Irena Mount 011.1 10 l 93, 

27 1* : Tru er tl*4 it 134 

2li# 1 L own Gas 8 S 

1 * 7 ;. | l-oilcl Corpn 'B - .: 154 , f 134 
L 7 j- I Walter Hiram...,' 324 32 

84 h )W« Coaat TtanaJ 247* j 247, 
4 •* • VSnvein Gen. \ 17s* 176* 


. a Askrd. ■Asseoted. 
I Traded, a New mode. 
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-Richard Fanner, 
Managing Director of 
Atlas Express Croup 
Limited at Rotherhi the. 

Atlas Express is one of 
link largest independent and 
ately owned freight carriers. 
In 1863, village carriers still 
ed goods from street to street, 
le the new railways carried 
n from town to town. 

"What was needed was a fast, 
ient service for getting goods 
la street in one town to a ' 
it in another. 

Atlas Parcel Express, as it was 
l called, was among the first tp 
he gap. " " 

»wth and modernisation 

Shortage of manpower 
ng and following the First •' 

Id Mhr drastically affected the 
pany and when Richard ’ ; 
no: joined in 1935, during the ’ 
imanship of his father it had 
not recovered fully " ' 
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tlas coven Britain 
through over 50 
collection and 
delivery centres. 
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ATLAS EXTHESS 
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/ exit 


NO \ 

EXIT \ 
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Atlas Express dehvers and collects world- 
wide through a large international networkof 
freight agents, and has set up two other 
companies. Atlas Air, at Feltham, to handle 
purely air freight, and Eurofreight, to handle 
cargo on a continental basis. 

"Midland Bank has always given us 
magnificent service? says Richard Fanner. "In 
fact all our directors and virtually all our staff 
here bank at the Midland privately 


One of the Atlas vehicles passing-through 
an automatic cleaner . 


He and his fellow directors set about 

lemising the company with the help of 
land Bank. 

"But modernising a transport business" 
Richard Fanner, "involves hefty capital 



outlay for depot space, buildings and vehicles. 

"In 1921, the company had to raise £2,250 
in 5s. shares-a largish sum for those days-in 
order to continue.The shareholders responded, 
and since then they and Midland Bank have 
provided all the resources needed for our 
expansion" - 

International expansion 

1947 was a maj or turning point for Atlas 
Express, as it then found itself one of the 
country's few sizeable independent freight 


companies. 

"Tbday with Midland Bankfe help" 
says Richard Farmer, "we 
have a large fleet of 


modem vehicles 


Afore than 600 vehicles 
collect and deliver daily. 



..Xil.K-,. 







ATLAS 


and employ 
around 2,000 
people in more than 
30 depots. Our Rotherhithe 
depot alone covers 3)4 acres" 


Atlas Air HQ is Britain 's first specifically designed 
consolidation centre. . 

"But most of all, the Midland has enabled 
us to grow on the scale needed for an inter- 
national freight business - without ever having . 
to go outside our dose relationship with them 
for financial help or services" 

As every successful business knows, 
expansion brings its own problems. It calls 
for new kinds of financial service. If it& your 
problem, why not talk it over with your local 
Midland manager? 



Midland Bank Group 


ET.TTi 


_ companies: Midland Bank limited; QydesdaJe Bank limited, ClydesdaleBarik finance Corporation limited, Clydesdale Bank Insurance Services limited!, Scottish Computer Services limited- Northern Bank limited, 
NoahemfiankDevelpprnerit Corporation Limited, Northern Bank Executor andTrastee Company limited. Northern Bank Trustee Company Limited/Midland BanklYust Company Limbed^MidOand Bank finance Corporation 
Limited, Forward Trust Limited, Midland Montagu Leasing Umired, Griffin Factors Limited, Midland Bank Trust Corporation {Jersey} limited, Midland Bank Trust Corporation (Guernsey) Limited: Mi dland Tim j tyd- - 


. Northern Bank'Finarice Corporation limited. Midland Montagu Industrial finance limited Jersey International Bankof Commerce Limited; BlandPayne Holdings Limited, Bknd Payne Limited, Bland Payne Reinsurance 
' . Brokers Limited, Bland Payne (UK) Limited,. Southern Marine & Ayiation Underwriters Inc., Bland Payne Australia Limited; London American finance Corporation limited; Guyetzeller Zrirmrm tBanlr aG. 
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Baker is particularly valuable. Using a DCF calculation, the. n 0 on i 07 , 
Among comparisons included average- yield over the’ period , 
was a study 'done- for a Cam- comes out at just under 12 -per 


Times Friday Fet*n?aiy 13 . 19 


skuujr acme- ror a. uuir wuico uui a l jwi YT 

bridge college involving 18 cent, where the yteld on consols HCnTTlff 

separate shop units in nine towns la 1961 and 1962 was6i per cent * x . 


scribing both loan- and ■ convert- Byng family... -temlr 
' •afile , stock which; if- . exercised, Thomas Wentworth, ( v 
, would leave it holding, jnstunder Strafford. . .who - *cqufc 




BY QUENTIN GUIRDHAM 


separate shop units in nine towns In 1961 and 1962 wafl.6i per cent . * *“0 . 

Moving on- to department Cnn Sr 

the time span being 1962-73. stores. .Kerr . supports the argu- . ‘PvH. vC -L/d-VV. 


23 -per cent That/fighis -i* not < htiHHng" in 1711. It vj 
■ accidental: it is- the lenret'whfcb - srVBty reflraitt In thelStf 
•• ■' the.' Royal Institution' of -Chary and ' altered in the-, 19 
— . tefed Surveyors may., well settle .GLG is recommending ; 


Shops: the 

problems 

of 

prime 


For the institutional investor, 
d property ia either prime, or it 
fa rubbish. 

That may be a bit of on over 
statement, but the traumas of 
the past two years have produced 
cautions men. Flexibility, or 
new thinking on the parameters 
of prudent property investment 
sre not what would-be fund man* 
agers put down on their applica- 
tion forms. 

But, we are now told, there fa 
a shortage of prime. How else 
to explain the deals, though there 
are very Umited quantity of them 
so far ,at under 6 per cent? 
There, seems no reason, balanc- 
ing up the changing attractions 
of other money havens, why the 
weight of institutional invest- 
ment should lift, particularly if 
rents continue to show signs of 
bottoming out, even rising. 

So where do we go from here? 
There are any number of what 
axe perhaps only side-issues, 
for example, a revival of the 
reversionary market, or a new 
look at the funding of develop- 
ments. But you come back to 
what Is prime - and what is 
rubbish. “What is rubbish.” 
says one senior investment man. 


“fa simply the way that absolute 
dividing line is drawn at all " 

He w as talking of retail in- 
vestments. There Is possibly no 
harder 9 re * to-day in which to 
define what fa prime; 

The immediate questions 
centre around levels of dispos- 
able income and where these are 
changing fastest in terms of what 
goods are being purchased, how 
they are bought and where, 
geographically, the increased 
rental values should accrue (for 
instance, the sensible solution of 
nationalised pension funds, 
swollen with the wage increases 
of the last few years, putting an 
added emphasis on high street in- 
vestments in the towns and cities 
where the wages are paid). 

From the covenant point of 
view, we have compulsory price 
control, with great difficulties in 
foreseeing who might suffer most 
from gross or net reference 
margins. 

And we have, of course, bad a 
retailing revolution based on 
selF-serriee. It is continuing to 
change the Face of retailing and 
has hardly started in some 
-sectors (think of the number of 
staff against daily transactions in 
the average chemist). 

In investment terms, one 
trouble with the retailing revo- 
lution is largely that it's still 
going on. For instance there was 
institutional money in the 1960s 
for the 15.000 square feet super- 
markets which were at the time 
the latest thing in food retailing 
and so could afford to be offr 
pitch, but they now, if they are 
still in the same hands, are 
reduced to superette status, and 
if not, they look a sick invest- 
ment. 

This rate of ciange, apart from 
utilising ware house- Like premises 


in locations winch, have no 
intrinsic retail magnetism, ties 
behind what appears the ex- 
tremely conservative philosphy 
of -investors. No one fa queueing 
up to buy hypermarkets; super- 
markets, where investments have 
. been made, rate perhaps four 
yield points behind department 
stores. Those, despite their 
changing face now, were a 19th 
century retail revolution, and 
what rates ahead of them is as 
even older shape of shop, the 
about 30ft. by 100ft High Street 
multiple. The “ magnets,” to 
define pitch, have switched to 
Marks and Spencer and other 
variety stores, and the bagh- 
margin, high rent payers have 
become. fashion, footwear, jewel- 
lery and the like; but the shops 
are fundamentally the same. 

The few favoured centres do 
not often change either, with tile 
best streets of 30 or 40 cities still 
making up the top league fit is in 
Princes Street, Edinburgh, that a 
deal at perhaps under 5} per 
cent -fa now rumoured). Some 
investors’ ideas of prime, in terms 
of the centre, are certainly now 
extending beyond the chosen few 
to take in, for instance, the 
bigger market towns with pros- 
perous catchment areas. 


S«?l al -.32 lues stow a t axi app-rwsn- me ta; for a future coming prwMp haw ha* haen remui. on as a' limit for outsfdQ-'lKerests .listing. - The.-Byaga, 
mate average annual rate of 9 together of the- trading patterns' strutted into Herring Sou aud if limited company; strutture fa using pnly tW anaese 
? r A* Period 1962-67, of department and varlety stores. Daw. the name the a&fente haff^owed to its members.- •. •".«*, 2“. fast nears. 

TSLJJ*' A** period j t should, he argues/ provide an until’ 1£6S.~ In working terms, $o while it returns/ jgor: the w ^h ts ?nch to 

P* r cenL for impetus in rental values provided 'what has happened amounts to:?tosent as an tmlimited ^pa^ 

tne period UHJ2-73. the buJldinm ana ' jariinA *n _ .l....’ .c /if a narfnrinfMn tn the' WTullC - 000,1 ttwree fa « 
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mepenoa iw-73. the buildings are suited to a change of partnership in am; Instead of a partnership, to toe 

Taus increase in the growth modem retailing’ methods. He ongoing business, but the ftnan- ^ame It had until eiAt yeare - A 

rate was confirmed in another thinks the. rente! growth from dai detail -is that a new n& agQ: Herring Son and Daw to ^ 

£“ e cowrin L. 19 d«>artm«it stores has any- liratted company has : fceear effect only going hack to its post- 
KS?* ^SP*** 4 * locations from way beep, commensurate with formed to aebuireTthe good wffl : '^on pre the James merger in -OtF- 

1965-75. The figures here were that for shop units since 1962. practice 4 o£ anotiier un- 1975. In staff terms, it Is ia fact 
for the pado* There fa, as be says, a pretty limited company formed in W$;-i*HghtIy larger; having - been 
1965-75, 13i percent for 196 i- 75. narrow investment- market. That was the one which bought- to' the UJK. before James. added.f°®^^3W^t.GoVerl 

Conrad Mthfat has been fordS^id cash, the paS ^7 10 heads,' 
o 60 ** f or 1972-75. involved in two of the larger ship Interests of Herring Daw-iP*^ *nd now hack to 75: - . 

The combined sstg of fig™ recent deafa^ing a teacPto and Mwraera, and of B.. of the wrator directors, 

throw tip an average 11.8 Per department stare values. K acted and Go, 'and so effected ti»^ck Owen and Peter Harvey, 

cen t per anzmm growth in 1963- f or Debenham when the otto merger of the two. /-~Ptetend ■ life has been easy, like, fl 
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cent per annum growth in 1963- f or Debenham, when the group merger of the two. > -pretend ■ life has been '«aSy»'SS£S9 ,?rt ^.J^ e 

wluchj said Kerr, “ fa repre- raised £3.9m. through a ” Brian James is not part otT® 00 # 1 ^ rating and iDTOStment/^J^e^: 
sentetiva of my firm’s expen- back on four storw geared lo done much -taFafl W^ : «! b r,Xato 5 

. . 35 per rent q£ the rack rental; resigned In January to start ti^J axe 

kah> dim dun- v~_ snA fnr rWn Auwr h ^ -to ■^inwn Bitnoificant growth. Til .tnere are 


Kerr timn shows how returns and for Owen Owen, when ft paid noon his own ■ HLa femW fas diown significant growtii. Tn "JJ^ere ari 
r Z a department pSrtner, Geoffrey Csstie, ® 


-wi — — «;jwureuMi mvtrrtt.. u.vuB. lor Bignr QeparnnenT (vwrtnAi* Geosrev Castle, remains whim « ~ - 

out, based on seven different stores and two shop? from Maple consuftaij with Hcrriag/ft fflg to fo rget the fast two yeart only^ffr ^urave 
shop amts: one is in a town In Macowards. Son and Daw: "®' «xd stressing the other 20L : OI ^ 0D€ .'F Bejsrave 


shop onits: one is in a town in Macowards. Sn and Daw. 7 ®;«xd stressing the other 20L : 

00 f00d 8ftOT ^ Kerr draws The changes are yet another .':’ ‘ . -' 

Sd from two samples, spin-off from the Stern ffloup >- .. . ■ »■ ■■ .■ . . — — 

one Df square' feet to collapse. Much of the bosiim^^uj iiin iDANT 

turn ro reutal values, three are iq qoo ^qtfare feet units from brought in with Brian, Jato® ! ^-. i |||l I All 11 ABUU I 
^ n p.5°^ C0Unti ^ 1962 - S aitother^ lS to Stem. With • 

«««, Bquare feet OT more nrats since collapse. Herring Daw suffered:^' _ t ^ .7 


Husiuuua, square feet or more units since collapse. Herring uaw amrereav:-- • • — 7 “ Hdv 

more are in the North, where 1970, .. to show that that the a big financial loss — it fa a "Richardson Develo^nenta, an( j ’ 


;' It wmld^heed to K 
who coifld comfortabl . 
garaging “space for U 

although agents Knit 
and Rirtiey and -Herrin 
Daw. aria quoting no ; “ 



i»#u, .. to ■ snow mar tnat the a hie financial toss— « is a oiem. w ■ iucemsob i^veiopmencs, a _j *«? 

conversely new developments ^niaiier -Quits' rental values creditor for more- than £300,000;l%ough Jones MartmFlectwood. ^pedtor - 7 ^ X . . 

whmh have been achieved have follow the retail price index, —and a less quantifiable bloy^have leased the former' Henry „ - ' „ , 

Rioted toe monopoly value of whereas tile larger, more modem, to its reputation. . . Meadows factory at Cannock • Keeler Optical Fro 

the best trading pitches: and the stores, the Initial rents seem to • This" has also • been an xnPSoad, Wolverhampton, to Good- l®ss for their factory 


seventh is in a 100 per rent, follow the construction index. It comfortable and unprofitable, year Tyre, which will use 4he,^ ^premises at South Art 


fradjag position in an East is hard to be sure, over such a incident for the group whltiMJiOperty as warehousing. Total, reported last week: fljj 
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H & B’s 
rental 


inglian town. short period, he admits, but backed the merger, S. Pearsha^orea is about 200,000 squarefeet fl40,000. F 

The proviso on calculating the produces a line showing- 85 per and Son. The loan stottc it^ddnl - the property is subject to • E. Braggins and Sf 


curves 

There fa very little statistical 
evidence published on the trend 
of shop rents or investment 
values, probably because com- 
parisons are especially hard in 
this area. So the recent paper 
from David Kerr of Healey and 


investment performance since cent, growth in rentaTvaloe since acquired in the Herring Daw -’considerable renovation . and ; sidiary of Lonsdale ‘ *J 
1962 fa to assume five-year rent 1972 on the Caerphilly Carrefonr company, while on terms whicArepalr work to be undertaken by has bought the freeK 
reviews, which were not common hypermarket ensured independent protei^ae tenant' . department store at SL 

at the time. Among Kerr's conclusions fa, sional status, cou!d_have The last private house in St Bedford, total area & *_ 


nave seen a net yield of e per m Widen the Invfcstmentr "I to the new rtemng Brothers) to £465,000, and addea/ 

cent from 1962 to 1967, 9 per should mix -into ..my shop port- Daw company, th& partner, hare: produce 12,122 square feet net of which stood in Bragf 

cent for the next five years, and foHo department stores, food .in effect, bought back most Ofi&ffifces, 7,676 square : feet grow at £160,000. this amou .... 

17.2 per cent since 1972. At the stores and if ray fund was large this, at a reduced price. Peinwirttff residential space Developer costs of £625,000 agaii ' 

1977 rent review he would be enough, I would - take on as has, however, stuck by r the ' Denys Cutm ore’s Monopoly mated present value 

expecting a yield rising to 25 i many of .the" better topping ness, assisting in. (the forma^Sp^ Investments, which bought a more. Braggins was - - 
percent centres as I- could." - of the new company and fifei2fiyear lease in- 1973 from the Hammond Phillips Fa- 


INDUSTRIAL AND BUSINESS PRO 


TY 


74-78 Finsbury Pavement 
E.C.2. 



APPROX NET 31,500 SQ. FT. TO LET 


PER £400,000 ANNUM 


FOR FIRST3 YEARS 


Wtii 


— .a?? f ^ 

— mb* 

Ji i ' -. 1 s ' 



7^426 sq. ft. and incorporating the following 5jc Full central heating ^Lift 
5}c A new rear mews building sjc 10 x 50 PABX telephone installation 
Carpeted throughout 


Joint Sole Agents ' 


MICHAEL LAURIE 


□E GRODT 


«SrrJAWESfePUU^10lto0M^WlA1PD. 

1 * 01*4934371 


3WWHJGHHOLBORN 
LONDON WQV 7LX 
018317651 F 
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AIR-CONDITIONED OFFICES & BANKING HAH, 

(Shomfloornow 7wdy/ , fflTHfapec<ion; 

Full d e tails are availablB from the Chiaf S un v e yur. 

The CSty of London Real PrqpertyCa Ltd, 

Vincula House,Tower Place, London EC3R 6BP Tal^hons: 01-623 3128 
A suheidiBxyorZha Land Securiiloa htveatmnfa Trust limited 



Richard Ellis. 

have been instructed by 




to let a purpose built 

an^estorey warehouse 


Middlesex 


■ t-.- 

• 


Full central heating. 

Fully equipped canteen. 

Protected by fire and burglar alarm systems. 
Extensive areas for parking and loading. 


Ridiani^sChartefedSutveyore 

6/10 Bruton Street; London WIX80UTeI: 01-499 7151 


CRy of London. Scotland, Belgium. Franca HoSand.^ West Gennanv Spain. 
South Africa. AuattaSa, Canada. Singapore. 






The only office development immediately adjacent to 

the National Exhibition Centre at Birmingham 


r 




TTifT. 





Satkm and at the hob of the motomay network, witti'SrrrBngham Airport atew minutes drive away. 
•61,000 sqft of high quality offices •Double glazing with amber glass •Air-condiboning wHi 
zonal control •Carpeted throi^hout •Generous parfiog in landscaped areas 
•Available early 1976 
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Phoenix Beard 1 5 Hanover Street London W1 R 9HG 01-493 4213 
r Edwards Bigwood & Bewlay 78 Colmore Row Birmingham B3 2HG 021-236 8477 


jLD 



Richard Ellis 


... , 


A Bryant-Samuel development 
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la view. 


CHARLES 

HOUSE 

SOLIHULL 
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50,000 sq.ft 
just completed 
arid to let 


•'ft •■' ' t V.-.; ' 
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UNDOUBTEDLY THE FINEST DEVELOPMENT OF ITS SIZE IN THE MIDLANDS 


!>’ ■ <m: .W:~*$ZXy~ 


* Ideal Head Office for divisible into units from 
.2,600 sq.ft.) , 

* Prestige air-conditioned offices on 5 floors 

* On edge of parkland but only 3 mins, from 
major shopping centre 

* Parking for 180 cars, 50% under cover 

* 20 mins, from centres of Birmingham and Coventry 

* 2 mins, from Access to M42 (opening 76) 

* "iO mins, from N.E.C.; Birmingham- Airport and 
Inter-City Rail 


■ ASK ABOUT 

THE rURNlSHED SHOW SUITE 
Joint Letting Agents: 
■SHIPWAY DOBLE & EARLE, 
Telephone: 021-705 8254 
LAWRENCE VANGER & CO., 
Telephone: 01-493 7340 


,4k a DAVID CHARLES 

UL« development 


from the ^ 0,000 sq. ft. new 
fice block Windsor House, 
ough. 


restige entrance hall 


ully carpeted 
enthouse suite 


5k 115 car spaces 
❖ 30 mins(carM4) Marble Arch 

5k Easy reach of Heathrow 
5k Excellent rail connections 


OFFICE/HOSTEL/RESIDENTIAL 

COMPLEX 


NEWINGTON GREEN 

LONDON N.16 


3 DISTINCT & SEPARATE USES 
OFFICE USE ABOUT 6.850 sq h 
107 BED HOSTEL 
6 FLATS 

She approx. 1.2 acres 
FREEHOLD 


City of London EC4. 

Prime Air-Conditioned Banking Building 

For Sale Freehold 7,000 sq.ft. 

□ Completely modernised throughout □Immediate operational possession 
□Banking Hall □ Double Glazing DPABX System □ Fitted Kitchen 


BR 00 MHALLS 


1 Chanereo Surveyors 
61 Petty France 5.W.I. 01-222 1324. 


IPSWICH 




■ » 
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Giddy & Giddy 


Chartered Surveyors 


T03 Mount Street, London W1Y6AS. 

Tel: 01-493 6040. Tetex:23858. ' . ' V 


44A High Street. Slough. 
Tel: Slough 23370. 


SELF CONTAINED 
OFFICE BUILDING 

2260 SQ. FT. 

TO LET 

OR 

FOR SALE 

AH enquiries : — 

King & Co 

Chartered Surveyor 
1 Snow Hill London ECY 
Telephone 01-236 3000 


<K> 


1-40 Trinity Sq. EC3 4 - 

,000 sq.ft Offices To Let 


in intercommimicating bondings 
^looking Trinity Sq. Gardens and Tower Hill 
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Reversionary Portfolio of 
Commercial & Industrial 
Property for Sale 


mmmm 


* Generous commencing return 

* Early Rent Reviews 

* Countrywide spread 

Joint Sole Agents 


w 


* Will divide • Centrally Heated 

* Lifts to all floors • Car Parking 

* Immediately adjacent 

to Tower Hill Underground 
1 Close to-Fenchurch Street Main Line Station 


m MURRAY 


ESTATES 


1 .1 ,1 1 , >: < : ; iic: 




I MWB B 

mSB 




Goddard & Smith 


22 King Street. Sl Jameses, London SWTY 60 Z. 
Telephone 01-930 7321 




DENIS DONOVAN & CO. 


mTIKG AGENTS 


km Weatherall 
r^A Green & Smith 

22 Chancery Lane London WC2AHX 

01-4056944 - 

. AND LEEDS BARB NKISFRANKRJRT 


7, Park Place, Cardiff. Telephone Cardiff! 0222) 44655 


INDUSTRIAL AND BUSINESS PROPERTY 
APPEARS EVERY FRIDAY , 

tl# per sJnpla column ttmlmiirc ' 



Ln*L*?B 




SINGLE STOREY FACTORY 

TO BE LET 

BICESTER, OXON 

SQ. 10,145 FT. 

Immediately Available * Good Communications 


JOIN! SOLE AGENTS 


es 

Warehouses 


Telephone: 
0733-68931 Ext.326 


70,000 sq. ft. approx. 

Heating, Offices 
Good Loading & Parking 

RENT UNDER £1*00 per sq. ft. 
LEASE for SALE 


in cnaaia 1 

! MELLERSH«“' - l?" 1 /:’ 1 " 1 

EHARDING,..,™ 

3 HIGH Si RfcLT , .WINDSOR . BERKS. 


TEL: WINDSOR 5-45S5 



If! JacksoTi-Sh 

tds & Staff 

ri C l.'KZON vSTRFJK i : , I.ON DO 

/L/O Wfci UvuiJL 

> VVJ Y 7FT1- (() I -199 '6291 


i rrirrngi^'g^ i 


or writeto : Chief Estates Surveyor . 
Peterborough Development Corporat ion 
PO Box3,TouthiH CJose,City Road 
Peterborough PEI 1UJ. 


SOLE AGENTS 


Chamberlain 
^ &Willows 




Chartered Sgnnon&E'dueAuio 
23 M00RGATE LONDON EC2R6AX >638 8Qp? 


ADELPHI, LONDON, W.C.2. ' 

GROUND FLOOR 

OFFICE SUITE IN A SELECT BUILDING 
NET 1,1 75 SQ. FT. 

Held at low'.rental on lease until Sept. 1980 which/ 
may be purchased OR sub-lease will be granteefv 
if preferred. 

Apply the Sole Agents at 

14, CURZON STREET, LONDON, WI7 7FH 
Tel : 01-499 6291 
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By Order ofthelveagb Trustees Ltd 

PYRFORD COIJRT, 
near JOKING, SURREY 


34 Moorgate EC2 


23,400 square feet 
Self-contained 
banking building 
Air conditioned 
To let 
NOW 



... iM c: ^ ■ 


mm 


T I , V ■ 4 1 14 t,» 


mm 


A magnificent mansion in landscaped- 
. gardens conveniently situated for .* ?. 

1 I-ONDON AND HEATHROW AIRPORT . 

27 bedrooms. 6 reception rooms, a reception - halls, 
domestic quarters. 9 bathrooms,, ancillary offices together 
with a large Gate House arid Gardener’s cottage. - 

Approximately 20,000 sq. ft. 

Suitable for - residential, institutional, educatiohaf and 
leisure use {subject to the necessary Planning Consents) 

TO BE LET 


198&98/PCP) 

Apply: London Office (To!: 01-629 8171) - 


7- Upper Thames Street London ECi 

OH-18 3200 



Knisht 


By Order of the Right Hon. Lord Helper. ' 

KINGSTON HALL, near 
NOTTINGHAM 




Rutley 

7 Biidiin Lane London CC3 

01-2830041 


APPROXIMATELY 15,500 S<^. FT. .‘OFFICES .. 

■t Subject . to. current application for change of use) 
Imposing Victorian Mansion and grounds extending to 
' approximately 14.76 acres 
Close to ML, East Midlands Airport 
and Inter-City train service - 
Extensive storage and ancillary.- spa t*e including' garage 
- block and heated swimming pool 
IDEALLY SUITABLE FOR HEADQUARTERS BUrLDING 

(99703/PCP) 

Joint Sole Agents: HENRY BUTCHER & CO., 

- 59-62 High Holborn, London 
. 1VC1V 6EG (Tel: 01-405 R41I) and 
KNIGHT. FRANK & BUTLEY 
(Tel: 01-629 8171) 


L ® J 





• T • 


r 4i 




5*360' sq. ft of officer : 
togefher with 6,300 sq. fL of 
commercial space are nciw ; 

Recently ref urbished^ the 
property has fuilamenities and is 
aya'|abie for immediate > 
possession. 

i^erms: New 25 year lease at 
or^^2,40 per sq. ft. or offers 
invit^J for freehold. : 


*****»'< 
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Further details from sola agenig' 




Knight frank & Rutley 


Consultant Surveyors & yatosrs. . 
Milner House. London Wjj&GAA 
Telephone : 01 -93S 4499 ’ 4. 



B 5* *-C-i 


Trevor M. Peake. Dixons Photographic . e p * *• L 
84-88 Pinner Road, Harrow/ Middlesex * ' 
Telephone: 01 -8B38411 . . .- • ' 


20 Hanover Square London WiR OAH 
Telephone 01^29 817t Telex 265384 


TO LET 

MODERNISED OFFICE FLOORS 

2-4 IDOL LANE, EAST CHEAP, E.C.3. 

2,500-8,050 sq. ft. approx. 


(99551/MH) 


Hank & 


For immediate occupation 
26000 sq.ft. of air conditioned offices 


•Adjacent town centre •Private car parking 
•Close M3 • 35 miles central London 


TRAFALGAR SQUARE 
STRAND 

Approximately 1300 sq. ft. 

i 

Divided into two office suites 

TO LET 






NORWICH 


Extensively rebuilt 
CHARACTER . 

OFFICE BUILDING 



r^SDCNOPFIC 


, , , :<.i 


TO LET. 12.SDO SQ.FT. 
Might divide. ' 


•• Important 

FACTORY/STORAGE 


of about 49, 000. sq. fr. -Koffion- 
and 3) acres vacant land. Son* 6 
acres in all. Prim*' position by Alqg 
Road. For Sale Freehold or CD 
lec. Will sub-divide. 


CENTRAL NORFOLK 


lodem 18.000 sq. ft. unit in ideal, 
osition lor distribution. Warm air' 
Bating. Ample parking. To Let.. 


Exchange Street Norwich 
Telephone~b6b3~29971 


* 


Hillier Parker 

May * Rondra 


77 Grosvenor Street London W1A 2BT. Tel. 01-629 7666 


No Agents. Please write to: . 
Box FT/382, c/o Hanway House, 
Clark's Place, London EC2N 4BJ. 



‘Aunique 
development 
in the heart 



business community’ 


Rmnford 

House 


A prestige office 
development of 
61.000 sq ft 
(5,666.8^) 



WAREHOUSE 

46,000 sq. ft. 

Rent 71p sq.ft. p.a. 

'400 yds Brixton Station 
(BR & LT Victoria Line) 
LOW PREMIUM - 


MELLERSH 
& HARDING 

Chartered Surveyors 
43 ST. JAMES'S PLACE. S.W.1. 
01-493 6141 



* fi 

* J m- W*' ^ *? 


c. 7 • - * * r 


S St James’s Squar s |.|;|.|:ixs 
l.ondon SV - . 


T^'magpificmtbuildi^ has bow been completely: -- 

anil provides 12,122 sq. ft. of prestige ak-oonditioned 

subject to the necessary consents; 3 new luxury per^ 

annexe and large private car park. ’ANT SALE 

For r urther details apply 


Joint Sole Agents 



tiff' 


I Rl 


Hemilg Daw . Knight F rank and I 

26/28 Sa ckvil I e Street 20 Hanover Squar 

London W1X2QL London WlRO/tf- ' ' 

. Phone 01-7 3-f 8155 Phone 01-629 S 17; 

. . Telex 28620 - Telex 265384 


TEMPLE HOUSE 




23,000 sq.ft, of first-class 
office accommodation 


STREET E.C.3 


Entire 2nd Floor 


Magnificent Retail Store 
Finest possible location 
"Close to Peter Jones 


KING’S RO/ 
CHELSEA s.\ 


TO LET 


TO LET 


Available as a whole 
or in Individual Floors 

•Full Central Heating 
•Automatic Passenger Lift 
•Car Parking Available 
•Excellent Location 
•Close Main Line Railway Station 


■2v Three spacious entrance halls 
Two high speed passenger lifts 
t<- Full carpeting throughout 
~ Gas fired central heating 
# Suspended ceilings 

For further information rnnfcaot joint loftin'? agents. 


Hillier Parker 

M*j- Jt Roodea 


77 Grosvenor Street. London WJ A 2BT. 
Telephone; 01-629 7666 


For further information apply leuing agents 

Hillier Parker 

May & Rowdpn 

77 Grosvenor St., London W1 A 2BT.Te! :01 -629 7666 



Frontage 3S feet 

Trading area 14000 sq. feet app 
Fully air conditioned 


TO LET 


For viewing and further information coz 
' sole surveyors 



' 3 pathedral Close, Norwich NOR 1 6P.Tel : 0603 29992. 




16,500 sq.ft. 

Offices 

Entirely self-contained 

• Ground / First/ Basement 
in Modern Building 
*Own Entrances *C.H. 
*Gar Parking 

Sole Agents 



.Estate House. 

130 Jermyn Street 
London SW1Y4UL 

01-9301070 


p! 

life 

Lkitbut 

^ritblat 

h; RITBUT 
H. RITBLAf 


CfflVRADRITB] 

Consultant Surveyors & Valuers 


CONRAD R]TBI_AT & CaVIPANY. 

Nfilner House, London "WlM 6AA.Tdepbott 

PL\VE\nON HOUSE. FfcWCUL-RCH SrPEET irWTXTV RT i 
SCOITBJIomCEi? ROYAL a»KSJCEM.ClA5<KrtVG l rsLTEl£ l A* 


1,1 ’■'CAT 



Northern Ireland ; 


FOR SALE FREEHOLC 

Modern Single^ Storey 

Industrial Premises 

30,000 Sq. Ft. on 4 Acres 

Fully Serviced, and an adjoining 

7 Acres Site 

Joint Soh: Agents: . - • J.. . 



L I S I\I E 




Provincial House, Albion St. .' 1-3 Donegal Square S 

Leeds LSI 6HX .- Belbtt BTI 5JA • 

Tal:' 0537 4573S6- ... " - ' Tel: 0232 423^ 























PORT OF GOOLE 

16,500 sq.ft, 
of offices available. 

Occupation by 
Autumn 1977 as 
one unit or in floors. 



9 BertveWy Street. London Wjx 5AD Part, Squaie.Leeds 

Tfef 01-499 9020 1^ 0532 459101 


SOUTHALL Middlesex 

FREEHOLD 
BANKING PREMISES 

2,215 sq ft plus car parking 

MATHEWS oi^S D LET 


GOOi 


[ A .' Malvern House 
I Mil 7? UpperThames St. ECI4R 3UA 


SHOPS AND OFFICES 


MOSS & PARTNERS 

-v House, S TUnef Street, London W1 01-429 9f3T 


^MtEAL LONDON OFFICES 

' etA 3 AVMI ABI C 


AVAILABLE 

, - 1TINS LANE WC2. 750-4420 sift. 
tET STREET SW1 . 2430 .sq. ft 
IN’S SQUARE EC1. 2488 sq. ft.' 

UR PLACE W1 . 2672 sq. ft. 

1G LANE EC3. 2725 sq. ft. 

Apply 

IWTOR PERKINS 


TO LET 

New Prestige 1 Offices '■ 
WALTHAMSTOW, E.17 
750-9,000 sq. fL 
From £U0 sq. fL 
DEAN PLAN LTD. 
172 Billet Road. E.17 
Phone 01-527 8812 


KENSINGTON 

. NEW OFFICES TO LET 

.Approx. 4,250 sq. ft. 
Estate Surveyor 

PROPER! T 5 HI VICES AGENCY 
Southwark Strat, SE1 OTE 
01.928 7*99, Bet. 3132 or 47*0 


BUILDING LAND 
AND SITES 


S- '2 


.niAEllSUSfi 01*488 4421 

ifUMEERLAND ALLEY FENCWBCH STRE€T LONDON PC3f^ 2EP 

• * ■ , 

IMPORTANT SALE 

Let I. 

DUDLEY HIGH STREET 

ABLE FREEHOLD MULTIPLE SHOP INVESTMENT 
PROPERTY --■■ 

: to William Timpson Limited reversion 1978 
. ' Lot 2 

BLE FREEHOLD INDUSTRIAL bEVELOPMENT SITE 
9-11 BIRMINGHAM ROAD, DUDLEY 

Lot 3 

FREEHOLD SHOP INVESTMENT PROPERTY 
127 HORSE LEY HEATH, TIPTON 

To be sold by public auction 
WEDNESDAY. 25th FEBRUARY, - 1974 
Apply: - - 

JACKSON, LILE & CLOSE . 

12/13, King Street, Wolverhampton 


INTERNATIONAL PROPERTY 


RIES AND 
10USES 


1AMPT0N 

chouse and Offices 
s.f. approx, 
ig, car. parking, etc. 
.FREEHOLD with 
POSSESSION 


irdens, London W2 
‘1-402 8477 


JRY UNITS 
RDS CROSS 


yd° n 

soneco 

y*arade Watford. 

92 39711 


TO LET 

Walthamstow, E.17. 
from 3.QQQ-70.00Q sq, ft. 

Edmonton, N.18 * 
7SOQ-3QJOOO sq. ft. 

Cbadweli Heath 

S2.Q00 iq. ft. 

Enfield, Middx. 
2O.QOO-M.0O0 sq. ft. 

Kmgsiand Road, E.8 
New showroom, offices & 
Warehouse 4.500 sq. ft. 

DEANPLAN LTD. 
172, Billet Road, E.17 
Phone: 01-527 8812 


FOR INVESTMENT 


TEHRAN 

NEW OFFICE BUILDING 
IN PRIME CENTRAL L0GATI0N 

1,350 m 2 

. AIR-CONDITIONED, LIFT. AMPLE CAR PARKING 
AVAILABLE IN ONE MONTH 

TO LET 

As a whole 

■or might let in floors (270m r each) 


IV1 -Knight 
kfcT Frank & 
IRutley iran 
TEHRAN 82594 


Telex 212394 
Kafrang Building 
135 Kheradmand-e-Shomaii 
Tehran. Iran 




Telex 265384 
20 Hanover Square 
London, W.l. 


GERMANY 


COLOGNE 


FARNHAM 

SURREY 

WEST STREET ... 

INVESTMENTS 
FOR SALE 


Actual Estimated Income 
£13£00 Per Annum Approx.- 
Mixed Block of Primarily 
Commercial -Lettings- 

FREEHOLD PRICE 1 145,000 

- LEAVERS, 

Hr Ref. MG. , . 

36, Bruton Street, 
London W1X BAD. 
Telephone 01-629 4261 
01-493 2012 


Factory premise?. 10,400 sq. 
m.. ’with excellent traffic con- 
nections (City). 2.000 sq. rq. 
built-up area (administration 
office, company-owned flat, 
warehouse and stores, garages, 
etc.), and 8.400 sq. m. free and 
storage spaces, 9 wanes (*25, 
15, 1010). 84m. rqad frontage 

A further’ building- with 15,000 
sq. m. office area can be erected 


Excellent opportunity I ■ 

Value aec. to expertise of 
Chamb. of Comm.: DM4.4m. 
Negotiation basis: DM3 .4m. 
Foreign partners preferred 
due to fiscal aspects 

Also Tax benefits to 

purchaser 

(Corp. Sbeil of Limited 
Liability -Company) 


BRISTOL 

iNYESTMEN* 
Producing t&JOQO pju 
Price £40,000 FK 


STANLEY ALDER & PRICE 


fikPSii 


' For further information kindly contact: 
Gebr. Lexen imznoMDen RDM, 

S Kdln, Lindeustr. .6, Tel. 214640 or 214997 


PARIS 8 

-r„ a 50 m desCbamps-EIysees 

BUREAUX 2 x 350 m 2 . . 

modernes ot totalement equipes avec telephone f4 lignesi et 
interphone. Loyer modiJrO, Jouissance immediate de 350 m 2 
ou 700 m 1 . S’adresser a: •- '. 

COWICOaSUlt, 1 ngfnieurs-Conseiis 

10, : Rue du Collsee— -Paris 8 
Ttttpbone: 225-6340— Tdex: 280233 


OCEAN FRONT FOR HOTEL 

Prime location In established exclusive touristic area South-West 
Honda. Exceptionally low price per m a ; U5S 63. Min. 15128 m z 
. < = 166 dbl. rrtis.). 25% down, terms. 

Enquiries with bonk ref: only 


rf.l'Jii ZTTjTd a ^ aj ■A. i JV iI*J 


P.0, Box 200, FL9494 Sduan, Liechtenstein. Telex 77634 drww- 


ESTATE AGENTS 

directory 


AVON 

Kkip Mll« ft Co., Chartered Sur- 
\rsora.Cenuiieri:ia] Deal, ai lfi Bich 
sr., tfconnwry. Bristol. Td. mm 
412565. 7 other olEct’fi m Avon ft 
Somerset. 

■ATM •- 

Pwplatt ft Co.. Co miner cul Proprny 
-Inrtttrom, 6 Old fans Street, RA1 
2JW. .TeL 3B47.25177. Telex 4 -tfleiB. 
BRISTOL . 

A Mar C5*»*tar> ft Price, 7 St. Sirniins 
Street, -SSL IEU- Td. Bristol «£Tli 
299131. ■ 

Wafhw Saa ft Packman, Chancred 
Spr^ror* A Estate Aseius. Commer- 
cial ft Residential Prorwrty. HO white- 
ItdlM 80ML TtL 37015 or 3590L 

BEDFORDSHIRE 

Ctantlto— BrOfoni toswi mi4i. 

Laron (0362 i 3m. 

BUCKINGHAMSHIRE 

Conndi*— ArJesbu r> roZMi 4861. 

High Wyi omhe tMMi 20042. 
Milton Kcyiu-s 3993 

CA3IBKIDGE SHIRE 

CAMBRIDGE 

Cklns Dfliey ft Handley, Ounered 
Kamyora, 22 Rearm SI. (And at 
SnnflnsiMn. . sl ivt-s. Si. Neota ft 
Biggleswade). Ti-I. Huntlnedon 5G17L 

CHESHIRE 

WIONES 

OIXM ■ Haedersan ft Co., ciiarterrd 
Surrey MS, 32 Wldnea HcL TeL 423 1237. 

CORNWALL 

TRUltO 

Walker 9ain ft Padcnmn, Chartered 
Surveyor*. Commercial ft Residential 
Froparm 17 Prdar Sc TeL 773S7. 

DEVON 

EXBTBN 

uiwda Brna. ft Parham, S ur veyors 
and. Auctioneers, Estate Agents and 
Valuers, SO Southernhay West. Exeter, 
8X1 IPTt. Tel. 0393 34247. 

Walker So a ft Packman, Chartered 
Surveyor*. Commercial ft Residential 
Propenv, 19 H'uterbeer Street- Tel. 
57038. 

TBIGNMOUTH 

Walker Sen ft Packman. Chartered 
Surveyors. Commercial ft Residential 
Property, 32 Batik Si. Tel. 3325. 

ESSEX 

CHELMSFORD 

G lenny (A.) ft Sm. Chartered Sur- 
veyors! 423 New London Road. 55374. 
Taylor ft Co., Chartered Surveyors. 
Commercial Property Agents ft 
. Valuers. 17 Duke SL Tel. UHC5) 55561. 

HARLOW 

* Derrick*, Wade ft Waters, Terminus 
. Mouse. 3919L Also at Preston, Lancs. 

ROMFORD 

Mitaery'Clinpnu ft Co.. F.R.I.C.S.. IS 
South Street. Romford. TeL Romford 
45004 1 7- lines'). 

SOUTHEND-ON-SEA 
Wiuh, Temple Talbet ft White. 
Chartered Surveyors, 3« Clarence SL 
TeL (0782> 30717. 

GLOUCESTERSHIRE 
CHELTENHAM ft DISTRICT 
Lxvmoa ft Lawtan, Eat. 1B72. Chartered 
Survt-rors. Valuers. Auctioneers. 3 
Regent SL, CL50 1HF. 5342 21877 9. 
GLOUCESTER 

Kmm. Knewle* ft C>, Chartered 
Sum-yam, S3 Barton St. Tel. itHuft 
21267. 

GREATER MANCHESTER 

Sutton*. Chartered Surveyors. 80 
Spnna Gdna.. MV-8xt 3103. Branches 
hi North Cheshire. . 
a RAM NALL. „ 

Antfrow Stewart ft . Co.. ReiUdeOUaJ 
Sale* and Survey*, Maple Rowe. 
Maple Road. BramtudJ. iD61) 439 3434. 
MANCHESTER 

..Pravla (C. W.l jft Sans. Valuers and 
Auctioneer*. 2 Booth Saver, Albert 
Square. Tel. 238 5800- 

STOCKPORT 

Ford, Batemas ft Cmnpaay. Valuers 
and Auctioneers, Surveyors, 39/ si 
Wellington Road South. TeL 0177. 

HAMPSHIRE 

Herberts.. Estate Agents. Auctioneers. 
Valuers and Surveyors. 14 Sigh Street. 
Andover. TeL 9384 34A2. 

HERTFORDSHIRE 

Connells, UK chin ltH62< 2371. St. 
Albans <56> 58781; Watford f92> 'f8332. 

KENT 

ASHFORD 

Marrows, Chartered Surveyors and 
Estate A*ent», 88/41 Bank Street. 
TeL ABhlord (0233) 24321. 

BECKENHAM 

Grunt WUkliUm, Open Sundays, U4 
High Street. Tel. 01-S59 2269. 
BROMLEY ft DISTRICT 
Baxter, Payne ft Lepper, Chartered 
Surveyors. 19 East Sitool 91-4*4 ueL 
Dyer, Son ft Qvasey, Chartered 
Surveyors and Ettato Agent*. SS East 
Street. TeL 91-460 2217. 

Leonard Ralph ft Partners. Surveyor* 
and Valuers. 2 East SL TeL 81-460 
MW. 

CANTERBURY 

Burry (F. R. W.>. 2 St. Uargara’s 
Strait.' TeL Canterbury <B227 i 8SSS9 9. . 
Wood (Frank) ft Company, Chartered 
Auctioneers. Estate Agents and 
Chartered Surveyors, 34 Wading Street. 
TnL 86481. 

ROMNEY MARSH ft DISTRICT 
Tinsley ft Cl mcb. Valuers and Estato 
Agents. New Romney. TeL 06793 3194. 

5 EVEN OAK 5 _ 

Hoggins ft Son. FRIGS. House Agents, 
Enure House, Seven oak*. TeL 52351. 

LINCOLNSHIRE 

BOSTON 

James Elcy ft Son. Ext. Agent*. Sur- 
veyors. Mam. Ridge. )Q2Q5i 61687. 

LONDON 

CITY 

B. K. M. Properly Consultants. Id 
Lombard St.. E.C.l. 91-4123 7411. 

CRy Apem*. Office Specialists. 8 Foster 
LAWS. E.CJL Tv-1. H-606 2483. 

De GfMt Colds. Valuers. Surveyor!, 
etc.. 183 Uoorgate. KC2M GXB. TeL 
01-628 4704. 

Coiner ft Madge. Chanwrwi Surveyors 
ft Propmy COnsolUDU. 68 Flew St., 
E.C.4. 91-383 9181. 

Conrad RhMaL Ccmaultam Surveyors 
ft Valuer*. Flooutlnn House. Fen- 
church Street. E.CJ. 91-823 7747. 
Howtno Parkin* ft Forbes, Surveyors, 
Vainer* and Estate Age ms. 19 North- 
mnberund AHw. EC3. ToL 01-16S 442 L. 
Rkhanri Saundcn ft Partner*, 
Chanered Survey ora. 43*45 East cheap, 
EC3M LIE. 01-82C 9081- 
WUfKr Son ft Packman. Oiartmd 
Surveyors. Commerdai ft Residential 
Property. Blossoms Inn, 23 Uwrenw 
UK. JBC3V 8 DO. 81-800 8111. 

-WEST* CENTRAL 

De Grom Colli*. Surveyor* ft Estate 
Agents. 309.719 High RoUwrn, WC1V 
TLX. Tol. M-S31 7931. 

Kemp ft Hawley. Chartered Surveyors, 

13 yomtuiuih Street. WC2H Vbh. Tel. 
01-495 S1S1. 

Lauder Bedells. Chant-red Surveyors. 
Harpar Rnme 36 SS Lamb's Conduit 
SL. WC1S 3LL. Td. n-242 8835 
Roland Quick ft Co, Valuers. Sur- 
rcytmt ft Es'- Agunts, Manth-id Ho., 
370 Strand. WC3 W-R. 91-S36 5S7L 

WBST LONDON — • “ 

bum Raced A Co- Office Speata hsa. 

31 New Boon SL. W.l 81-629 3277. 
ConiaKU— Grosvenor SL. . WJ. TeL/ 
Bl-«3 4832. 

Conrad RltUat, Consult ant Surveyors 
ft Valuers, miner House. W1 M *aa. 
0LB35 4499. _ . 

SaUenbarg ft Co- MB Regent Sl. 
Landoo. wilt THE. Td. 91-734 5342. 
Crwby (John) ft Co, Factory and 
Office SoflciaHst* 97 Uxbridge Road, 
Wi2 8NU 81-749 4SBS. 

Leans*. 38 Bruton Street. WJX SAD. 

Tel 81-629 CSL 

Meadow Schama ft Co» Office ft. Shoo 
Specialists. Investments A Valuations, 
74a Park Sw«L Wl. 01-494 8893 
Mori ay -ft Co« Conor). Prog. Agents, 

24 New Broadway. • W.A. 91-579 8Ml. 


RoffT Diner ft Co. lOSco ft Commer- 
cial Property .SoeclaJinsi. 179 New 
BODd St,. W1V 9PD. 01-491 3154. 

SOUTH WEST 

Carter Janas, Chgncred Surveyors. 
.79 Jermyn Sl. SWlY EDW. 91-429 4551. 
H. L. MichtU, Cbarteted Sumyors 
and Efilate Aetuns. Bank BnUdmcs. 
Fulb am Broadway, 3.77.6. Tel. 01-5S5 
«79. 

Edmrd Symmom ft Partflwc iCOo- 
aultaot Surveyors ft Etuaie Agents. 
56-62 Wilton Road, SWl VDH. Bl-AM 
8454. 

SOUTH EAST 

David Baxter Wins ft'Hndcfn, Cota- 
arrdal DepL. 168 Hind Street. Penge, 

. SE29 70S. Tel. 6l-«&9 1639. 

WERSEYSIDE 

LIVE U POOL 

• Dixon I Ia n d a t u m ft Ep^ Chartered 
Surveyors, 44 Old Ball Sl, L3 9PP. 

Tri. Wl-sa H38. 

H. K. ft J. Robins a. Chartered Sur- 
veyors and Valuer*. Cl Castle Stren. 
Tel, 951-227 4811. 

R. P. Spar* ft Co- Chartered Sur- 
veyors. m Dole Sl Tel. #31-238 9665. 

NORFOLK 

NORWICH 

Percy Hawes ft C*_ 3 The Close. 
KRJ 4DL. i0603 i 29992. 

Tumboll ft Ca, Chartered Survejors. 
Auctioneers and Estate Agent*. S/18 
Bank. SL TeL 80361. 

NORTH EAST 

Sandman, Tmmand ft Gilbert, 
hliddiesbrongh 44191; Ncwcaatle 
eilBKt: DartJflgtoc *645. 

NORTHAMPTONSHIRE 

NORTHAMPTON 

Are rid Bennett. ARJCS. 20 sheet) 
Street, North arapton. Tel. 35517. 
Ashby. 4/5 George Row. Ch- Surv.. 
Ancuonpers. Eat. Agent*. (0894) 37282. 
Connell* — Northampton. TeL (06M> 

• 3 ft! 8 L 

NORTHUMBERLAND 

NEWCASTLE 

S. D. Etllami ft Partner*, 34 North- 
umberland Rd. TeL (0832) 24624. Also 
Edinburgh. 

NOTTINGHAMSHIRE 

NOTTINGHAM 

Cavan ngh ft Co., Cosunerclal Property 
Agents. Friar Lane. Tot. iMOl) 40747. 

SUFFOLK 

BURY ST. EDMUNDS 
Lacy Scan. COmmcrcfaL Agricultural 
and Residential Surveyors and 
Auctioneers. 3 Ratter Sl IU 2 S 4 > 63331 . 
EAST ANGLIA 

Jadumn-Stsps ft Slaffl 188 High St., 
Newmarket to«3Si 220 . 

IPSWICH 

Dnvld Barren ft Co^ Cbaneted Sur- 
veyors, 3 High SL, Ipswich TeL (MTS; 
214789. - - ■ 

SURREY - 

Grenfty (Job#) ft C*„ Factory ft Office 
Soedaiisr*. 97 Uxbridge {toad. W12 
8XL. 01-788 -4593. 

WOKING 

C— eolM i e P aa*. Estate Agents. Sur- 
veyors. Vainer*. 87 Commercial Way. 
Tel. waking iMSCl 55S6. 

' SUSSEX 

Field ft Themas, Commercial ft Rem- 
dennal Estate • Agents, Surveyors, 
.Valuer* ft Auctioneers, is Marker 
Street, Brighton. Tel. i0273> 19211. 
»lle* Hart— Ledger. Survey ott. 
Brighton <9272, 21581: Hove 720771; 
Easibonrue .88244: Worfltlnx 37992. 

CRAWLEY 

Fhllla James A**„ 12 (rich St. ■ 0293j 
51136.. & ai Rclgaie. Tel. 49791. 
EASTBOURNE 

-Amalie ft TurranL Estate Agema.' « 
Coro Bold. RoatL TtL 2T5J7. 

EAST CD INSTEAD 
Walfcar sea ft Packman, Chartered 
Surveyors. Commercial ft Rettdeutia! 
Progeny. 2 London Rd. TeL 24822 
pr 34686. 

HASTINGS 

Dyer ft Overran. Vainer*, Surveyors 
and Estate Agent*. 4/7 Havelock Road. 
Haning*. Tel. (9424> 4336BL . 

HOVE 9 

James H. Hartfa ft Co, fComnierelal 
Spodaludsi. 97 Church Road. Hove. 
Tei. Tallin's, 

POLEGATE 

Michael Caster ft Ca„ Estate ARC ms, 
37 Raaiboumr Road. 1 B3312 j 2774. 

WALES 

CARDIFF 

Harace Jahn. Ferae ft Co., Cbanered 
Surveyors. Vainers. Estate Agenu. 
51-33 Churchill Way. TeL 40521. 
TYWYN, GWYNEDD 
Ftiher Abtltt. Estate Agenu, Auc- 
tioneers. TeL (08541 710388. 

W T EST MIDLANDS 

BIRMINGHAM 

Bom* ley ft Cil, Chartered Surveyors, 
While Rsc.. 1U New St. 021-4K3 6816 9. 
Dixtn Dobtaa ft Carver, 76 Bennetts 
Hill, Birmingham RS5 5SP. Tel, 023- 
386 9321. 

Gc*. Fisfter ft San. EMate Agents. 
20 High st„ Harbomo. - 021-127 224 L 

COVENTRY 

Bromwich (Peter) (teree ft "db, V &- 
U9 New union Sl Tel. (9293) 37474. 

- WILTSHIRE 

SWINDON 

Lured ay ft Laved ay. Valuer* and 
Surveyor*. 18/18 High SL Tel. iOTSSi 
2912 L 

YORKSHIRE 

LEED5 

Dacre, Sou ft Hartley, Chartered 
Surveyors. Royal Exchange House. 
Boar Lane. Leeds 1. TeL 444421. Also 
Oiler. ITkiey. Keighley. SkJpian and 
Knartshoroucb. 

Peter F. Smith, Industrial and Com- 
mcrcial. 4 South Parade. Tel. 4A615S. 
SHEFFIELD 

T. Saxton ft Co„ Chartered Surveyors. 
Estate Agenu and Valuers, 53 Qocen 
Sr reel. Sheffield. iOT42i 77S35 
David T. Ward ft Co^ Land ft Estate 
Agents. Auctioneers. Valuers. 33-27 
North Chun* St. Tel. I0742i 23206 9 
Induarrlal ft Commercial Depu, 

YORK 

Broader ft Seen ear. Chartered Sur- 
veyors. Estate Agents and Auction- 
eer*. 5-7 Bridge Sr.. Yorfc. TeL (0004) 
21441. 

SCOTLAND 

ABERDEEN 

Bell- Ingram. Chartered Surveyor*. I 
Queens Cross. Albrti Place. Tri. teSUl 
24572 

Burnett (p. G.>, Chartered Surveyors, 
Valuers A Estate Asetus, TeL t0224i 
572661. 

EDINBURGH 

BeU-lngram. Chartered Surveyors, 7 
Wafter Slreet. Tel. 921-325 3271. Alno 
at Ponb. imne and Aberdeen, 
s. D, ElUsan ft partner*. 57- Castle 
SL Tel. «n-2M 8021: and Nowcaatio. 
Ltavore, 9] Georee Sum. RdlnbuntlL 
Tel. Ml-SS 4791.T. 

Walker Sen ft Packman, Chartered 
Surveyors, ComihcrcuT ft Rewdon.'lal 
Property. 4a Hanover Sl 031-225 5129. 
GLASGOW 

Conrad Rttblat, CjjnsM. Sure. £ VJrs.. 

3 Royal CttA. C3 7SL. 041-332 3577. 

ISLE OF MAN 

DOUGLAS 

Cawley AIM ft Co* 12 Alton Street 
<96241 59W and also u Ramsay . 
(9S24ftn 2823, 

IRELAND 

BELFAST 

L looey ft. SO", iffi Donegal] Sq. S-. 
Belfast L TdL <03331 42S89. 

CORK • • 

Llsaey ft Sou, 35 Grand Parade, Code. 
Tel. 2S0H. 

DUBLIN 

Leaver*, s Dan-tan, Street, Dublin. 
Tel., 0601-774323. 

LHoey ft 5 m, 24 Sl. SiepbcnT Gn.. 
Dublin:. Tel t-0081 1 784471. Telex ShOA 


MINING NEWS 


Minorco tells a 

i 

sad story 

* BY KENNETH HAR5TON. MINING EDITOR 

THE LACK of dividend income the situation may have been 
from 11 s' 49.98 per coni holding, relieved to some extent by the 
in Zambia Copper Investments is recent recovery in the tin price, 
roflected in a sharp setback in * * * 

half-year profits of Minerals Australia’s Project Mining re- 
Resources Corporation (WOnorco) “{ii S tj nct signs" of uranium 
and the omission of an interim mineralisation ai a relatively 

dec P position at its Jim Jim joint 
f< ?i ^L S1X ? u °r nt 5t venture prospect with Pechfncy 

tnV-J ? w j£JJ Northern Territorr. There 
were no distinct signs of interest 
> n Project shares, however, at 

& m ss a . n o d £ s t 

of 911.41m. * * * 

It is pointed out that if the a half-cent increase in dividend 
dividend income received from to 6.5 cern.s (3 G9p) for 1975 is 
Engelhard Minerals and Chemicals reported by the Cold' Fields 
(attributable to Minor-co “A” group's South African base-meial 
shareholders) is excluded, from conrern Vogelstruisbnlt MetuI 
) the latest results they show a loss Holdings from net earnin£>& nf 
of approximately S0JB5m- For Rj^5m. (£710.000) compared with 
1974-1 a Minorco paid a total of R0.92ni. in 1974. The shares were 
14 cents (6.9p) on the Ordinary gap iu London yesterday, 
shares. 

Under the Minorco expansion 
deal dividends on the “A” shares \\T nri*rtY*i***»» 

j are restricted for the two years Y r . A llalliltill 

from June 1974 to income 

received from Minorco’s 30 per ^litc Hivirlond 
cent, holding in Engelhard. The vUls UlVlUvllU 
“A" holders include Anglo A . nvra . f , lJ 
Amerlean with 29 ner cent and ALTHOUGH reporting a modest 
■“ ConsaUdated with 30 per bggm * ff gfijg MM» 

[ ling^m^t “nd-Di 0 c^be‘r 0ta to SSSTfor® the °X«pondi^ 
the struggling Zambia Copper period a year ago. the Gold Fields 
Investments which bolds. 49 per group s western Australian 
cent. - of Nebanga Consolidated beach sand minerals producer 
and 1113 per cenL of Roan Con- Western Titanium is halving us 

solidated Mines, both of which interim dividend to 3.a cents 

are making losses. There seems ( 2 iI£P>- . . 

.little hope of any resumption of The company says that. because 
Zambian copper dividends in the ?f the likely impact of weaken- 
fo re see able future and thus ' n| t prices and deferred or ran- 
Minorco cannot be expected to do celled shipments, coupled with 
better in the current half-year, high interest- charges and pre- 
The shares were 220p yesterday, production costs associated with 

the Eneabba operation, the latest 
haU-year results are not neces- 

VILLAGE MAIN !S!?'-;,i n r dl “ Uve of ,h0SP for ,he 

T*v 4 -ilt c-rtrw xrrr% For lhe !» ear to ,asV June net 

JrJLAIN S nrl. V r.l) profits were Sl. 67m. from which 

„ . dividends totalling 21 cents were 

Stouth 'Africa s veteran Village patd although, in order to -bring- 
Maia Reef gold mine has decided t he distributions inlo line with 
for the lime being not to go ahead &t her Gold Fields group com- 
with a project 1° extract gold panics, ft was necessary in that 
from two large sand dumps sited year to declare two Interim divi- 
some three _ kilometres from its ({ends and one final. Western 
11 is considered Titanium were a nominal I70p 
that the. TequiTed capital expendi- vesterdav 
ture of Rl^m. (10.7m.) would not 

be justified in the light of the - * 


currently low price of gold. p.AAn AUGURY ’ 

Meanwhile, the company is uuuu AUVTUn I . 

drawing as much sand as po c cib]c rno A MrflAl * 

{from the smaU dump being TUI! AitICvAL. 

i treated to supplement ere avail- When Anglo American Corpora- 
iabie for milling, aean-up opera- tion merged its leading South 
] dons are to start shortly and it is African coal companies recently 
1 expected that they will continue 10 form Anglo American Coal 
to end-1976 but 110 dividend or Corporation (Amcoal), a number 
1 capital repayment is expected of minor interests were excluded. 
; before then. mainly companies in Natal.- Their 

half-year profits now announced 

make an encouraging showing 

I .BOL1BEN GOES Which augurs well for the pehd- 
• ing figures from Amcoal. reports 

TO ' f i ?V:A n* ' our Johannesburg correspondenn 

IAF l-AIWA Natal Anthracite has raised its 

< SWEDEN'S BOUDKV has now P rofit „- ‘° M » R ? 32 *? 00 

taken effective - control ot t^o29,48ji from RoS7,000 despite 
l Canada’s Great Lakes Nlckerlower sales, the bulk of which are 
I through the direct acquisition of 2 exports. The company says 
stocks and options, ■ reports our ^ at the current half-year profits’ 
Montreal correspondent. Great increase will not be so good, how- 
Lakes has a major low-grade fver. Zulnguin Natal has 
nickel property in north-west increased soles and its hair-year 
Ontario which Boiiden has been Profit has risen to R2S2.Q00 
7 testing for several years. (£131-808) from R174.000. Vfer- 

‘ The deal is subject to approval fontehi’s profit has moved up' to 
I by the Foreign Investment Review’ R2I4.000 (£121,577) from R1 68.G00. 
r Agency, but no Canadian interests The results thus suggest that, 
have been eager to develop the overall, the coal sector is still 
property because -of technical enjoying fairly buoyant profits 
1 difficulties in treating the ore. It despite the general recession in 
I is believed that Boiiden has the South African economy and 
special technology that has solved * cooling-off in export markets, 
these difficulties.. Amcoal were 490p yesterday. 

There are several major nickel 


properties in eastern Canada, 
with large low-grade deposits, 
awaiting application of new 
technology and higher price* for 


RTZ RHODESIA 
PROFITS FALL 


development. The Great Lakes 01 _ 

ore also contains passible com- nthniiAKinWnr 
mercial quantities of copper. It ^ 

j is assumed that Boiiden will go ^ "■ i" 4 - 


j is assimed that BoIiden will go iSe^-idJSd 
! ahead with development in about 

l?Jour r J' mST - et Conditio “ s *" S3? Th^rtlS 

; favourame. the. fall in revenue at t 

• Empress nickel mine whi 
I Unrnvn-ITP obtained low prices for 

, iwDiiLcvr by-product copper and which a)sq£$ 

I Cornwall's new Mount Welling- suffered from technical problem*^ 
J ton tin mine is expected to start at the smelter. -?5f 

i production at the end of this However, the smelter problem 
• month. Shareholders are have been overcome and a bette. 

1 America's Cornwall Tin and year is expected for Empress in 
■ Mining Coruoratton with 49 per 1978. The parent company also -fc 
i.cent. and Switzerland’s Exeomm fell the adverse effects of lasjfc 
: with 51 per cent. Canada’* Prado year's closure of its Perseverance^ 
! has 53 per cent, of »he UR. com- mine and also of lower seUihDT*' 
' nany. The GoM Fields group’s prices for emeralds. The newjE- 
neighbouring Wheal Jane mine chrome venture made a loss dtri* 

I has been operating at a loss but the year. 


Creditors holding up % 

Crest reconstruction ft 

• * 

(THE LATEST report and holders that as soon as their 

I accounts of Crest . International port is forthcoming documents 
| Securities, tbe investment holding containing details of the recon- 

company with interests in struction will be sent out 

property Investment, develop- one of the mainr causes nf 

MMrate aud™ore & oiSl?fiJirirtnJ Ur Crest ' 3 Problems has been the 
^ « , ftiirn i«H? < *a? n L. Involvement ' with Ashbourne ln- 

sta^^ ilSt ^theT'a^SShlJ In wbich Cresi at one 

^ “ ^ t0 rif; tlrne had a holding of 12 per cent. 

Sirector^estlmStKn of Oie value 9®* ^ Pa«_of a consortium 

of the group’s inveatments in un* 

quoted companies and in com- groups noicup n in that com- 

been suspended. They are also pr ,j e , n £, ^ an f was 

unable to express an opinion as . b ^‘S 8V %u!» or n iLES e °r 

to the adequacy of provisions a snare. The proceeds of 

made in respect of unsecured tha ^. “]*' while represenring a 
loans advanced by the company. l ’ ap,r31 J0«- ««« P“* to reducing 
or whether the value of freehold sr0 “P indebtedness. The Panel 
j land and buildings is correct. The nn and ^Tergers has 

! final qualification is concerned submit a report" to the 

II with the conseqnencM of any hid Hiea Lquri on lts inquiry into the 
! that the company may be obliged consortium's bid for Ashbourne. 

1 to make for Ashbourne Inresi- Financial pressure has also 
l menis: the auditors are unable to forced Crest 10 sell other invcvl- 
j quantify the liability that may menu. During 1972. Crest 
fall upon the company in such an acquired the largest single hold- 

I fv . . ,n « Allied Plant Group and 

A letter from the chairman .appointed several representatives 
which accompanies the accounts t0 -the Board. This -entire stake 

was sold subsequent to "March 31. 
period^ having been deferred due 1973 -* decision “taken with 
1 to a “ deterioration in the com- reluctance " 
panys financial position "—states J . a 
that the group’s principal creditor. The coTirollaated profit and loss 
Mr. B. Glazer, Is- prepared to account of Crest shows a group 
capitalise his I2J3.S22 loan t 0 the trading loss before tax of I«5,000. 
company Into Preferred Ordinary After lax, extraordinary Items 
shares In order to ease the ar, d minority interests the croup-T 

group’s pronosed raniral recon- made a loss of n.4m. Extra- 

stnicrlon Scheme, Holders of s ordihftry items of over Sim. In- ' 
significant amount of conrertlble eluded provisions against the fall ) 
i loan stock have also indicated in the value of property and in- * 

1 their support for such a scheme, vestments and goodwill written ; 

although two other main crediTors off. The consolidated balance 
(unnamed) are still onnoslng a Fhect shows shareholdere fund* 
scheme. The chairman tells share- as a negative figure of re.ffl.DQQ. 
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Markets quiet in front of Mr. Healey’s statement 

Share index 0.3 off at 400.0-Gilt-edged unsettled 


FfftANCKAL TIMES STOCK IND1 


; ' • * : ^ Feb. P. 

— 12 11 1C • 0 fl 

‘ 68.78 * KM 63.10 W.2? 65.84 ~e 

02JBD «8J» 62.88 65.30 vMjWj e 

lidnatrfal Ordinoiy^, 400.0 . .4004 405-1 899.6 'OQl.Tr 4 

’ Bold M taea 221.8 223.1 218.2 22&J3 225.^ f 


Arronnt Dealing Wales undertone was obviously reflecting Taylor Woodrow managed to dose market of late on the Thomas Be* Stakb. 3 higher at a 1975- I/and, 36Jp. and English Property,. 

nr.i,nri S indecision in front of Mr Healey’s a penny better at 302p after news Poole and Gladstone China affair. 1978 peak of 27p, provided an ®tp, still -showed dectines.of a 

■& S 3?££S!S‘ SAWM&f SR c S 22 £ £ “ ta,Hottb “ d S 3 S 3 - 

■ 5 «i W&i ™ ffllSfJStffS lta. Witter advance I 


OitLWir.ZuddX^.. 
BaodagiiTkiSyfti'flW 
P/fl Batifl W 

flyllnp 


■a* Rfri! SSliS ES* 1 ? bit Stt.e'E motSS « rresJts ^ “rt ? 1 SK* * $ Thos. Witter advance' 

Feb. 9 Feb. 19 Feb. 20 Mar. 2 ‘“‘“““i* closed a penny easier at 374p. following Press comment on the _ Secondary issues showed an easier 

Feb. 33 Mar. 4 Mar. 5 Mar. 16 «i SJSSf^iAIES tottort Agricultural were £tSta wJ5t ^KSrton Group ° es P ite -^W*- bias. . with , Bernard. . Smiley. 

■ • "Now tune ‘’deaTtavniw take mac* \roundPidthoui* S wS finally unchanged at 2 Wp. after C onsoUdat3«ceiit Sength, the g* a- pending nghts jnw.. . pwmh Mnt at KQp, dtfwte. 8 _" 
■from U 0 un.m business dm earlier. SJJSSrmBaii nSSare ™k 215p. foll ow ing the results, jvhile Ordinaiy closing 2 harder at 57p K ®* 1 IntOT n a tlo n at ^ followed Estates _ Property Investment, Tn. 
Trading activity 




16^4 isai 
9.67 ■ S-6S 
6.9X0 OSS 
>1 6 Lilt 

— 18.83C 


9 0-21 6.11 

8 16.12 14.04 

3 T/JJ* • 9.93 
3 8.149 7.131 
I 66.40 91.07 
J 1 46.5861 2<X9J6 


• “New turn " deaTtass may take mac* myy.j althnneh this was u^uimuecu *«. oiicj. consouaaiea recent strengin, cne “”!-4 ««*««*««. at.- «wp, uuwai- e_ 

Worn mo am. m business dm tan tar. some greuna, aitiiou^ tftis was following the results, while Ordinary closlne 2 harder at 57p Re ®d International - followed Estates Property Investment,' In. 

Tradinc activity in stock tradiQS news was also reflected Tbetter at Wednesday’s loss of 8 / with a front of todays first-half realm, 

mSSElhaS STumMo a halt ta W™ 5 *” Ransom Md Beniard 55p. Marfci Ss^uir held at fresh reaction to 287fc. before shed 2. to 37p. . London Bridge 

Mi: * J?“£5 nSSS hm , ..-,1 SSp. hut WTm «P ?«**? up to 270P, a penny lower Security hardened 3 to 2ipand 


10 a-m . 387.7. 13 j ™. 3SSX. Noon <002. 1 P-m. 399.- 
2 p.m. 39U. SW 3*0.8. 
index QtM 89%.- 

(a> Based on S per cant earporatfro-tast (8) KU=0j 
190 cm S«*.I5/WZS. Fixed tm. IMS. Ind. Orfi. 
■Minw! isn/SS. SB Activity Jnly-oec. l«3. 


yesterday afternoon awaiting Mr. sprea ds, but Mr. Healey’s 
Healey’s economic package on propoS ala brought forth little 
unemployment A measure of interest although at first glance 
business was provided by official seemed unlikely to put the 

- markings of 3.910, the lowest marke t lower. 

since January 2 last, and compares ^ continuing small two-way 
with 8.148 recorded last Monday, made no great impression 
In the event the package had on y, e investment currency pre- 
very little impact on sentiment mium, which dosed i higher at 
and leading industrial is. which jug per cent. Yesterday’s SE 
had fluctuated narrowly either conversion factor was 0.6018 
way during the day. ended a shade (0.6084). 
easier for choice. Down 2.8 at its _ 

lowest of the day at 10 a.m., the Nat. West Better 
F.T. 30-share index closed only 

0.3 lower on balance at 400 . 0 . Although still wmedl by ^taik 
Initial dullness reflected fears of of f^sh 
another large fund raising issue, t ? ie , b ^ 
but when this failed to materialise, t “' ely 

. prices gradually recovered. Still S2 Lph P 9*?^? 

mflppHnr thp TUK«ihin hnVp on and Midland improved 2 to 2S7p. 


TINS 

ET.-ACTUARE5 


.. 0 ... .. . T , _ r J HIGHS AND LOWS : 

2 more ait 210p. Among smaller- on the day. Unilever dedinoa 4 lAguivale_ Estates rallied a penny. io te*; - : 

priced issues, -Maple Macowanfa t» 442p, but Boots ended lust a h) 8 p. . ..... . _ gm^compitatwD 

and Steinbeig -both closed a penny off at 135p, after 132p. " ^Many inquiries in Oils were' for Uq* Low -High Low 

penny easier :«t- lOp and 14p Elsewhere, Thomas Witter tasmo/s^ — 1 ■ rrrr — **■- 

respectively. v featured “attethours" with an up: to 200p before dosing a ; n«t g 65^1 4fl.re UWA «tia cmSwu 1 

Engineering ' movements were advance of 8 to a.I975-76 peak of 3 higher at 195p while the 14 per : * 30 ' 1/76 ' a f VKl . lidb^Sl 1 

often marginal and in both direc- 2Sp to response to the strong cent Loans eased i to £3l, in Hwdiat— 64-43 60-53 «L 53 

tions. The leaders lost some second-half recovery and restored £50 paid form; completed business fZ ' 2/76) . ».*W7 ) _ bjj 1 

ground, with .Hawker closing 3 off 'dividend. • Continuing to benefit Jet all stocks was relatively aid. Ord..- £*4° Gm-EdnA-! 1 

at 405p and Tube Investments 2 from the annual results, Securicor modest and Bnnnah, unchanged ■ indnmW,, s 

cheaper at 3S2p. John Brown, and Security Services both added at ^figured more prominently GM us**- ***£ im ^ 4 iS. taHtam . 

however, . benefited from con- 2 } at the common price of 60p. fn the day's most active stocks immi - TwMs 3 

turning bid speculation and, after Sflerftmgttt moved up 5 to 58p, list. British PetrotonM lost : 5 to L— . ■■y- ' 

fonnerJy rejnWlxe C Boyal.Woreestor, WteE ? SS IhSl dipped ffrjSRSo 2 ? 3 S^t^ SSSl^ppS A 

offer, which contained both a dated Sprayers put on 2* to lflp, 3g2p and Ultramar 4 -to. Mfe. rS ie m£,^^rA W >! of - a direntoPs front of the lmwr h 

fore ?t£j *”n Unusually, London inlarest-h^jed- 'rog^tion left UU' : a shade off and dividend omissi 

Coated Metals, encouraged hopes relinquished 6 more of the recent -Woodside-Bunnah to nse ^ -to ats^S Among Rhodesian • 

Bamfords rellfftn incrS Gulf Fisheries of Knwtfr*..«Br abpift a fall of a penny to *w»J ? a .1 
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Govt. Se«- 66A1 49.10 

(3CV1/7S) (3/1/Ki 

Sind lot— 6445 60.53 ' 
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Gold Mi»»4 44?A 


417.4 146J) 643.6 

(30/I/7S). 18/1/76) (Ifl/8/721 
442 A 197.1 44SL3 

tmffil £0/1/76) W 61 


127.4 4900 r.nv,^ . 

ww 0 j earn- l 

150.4 50 l 53 dpeculktlve . 

EB/Ii/47) (5/1/70) T&Ula j 

643.6 49.4 , 

IS/6/721 (8M./M) 3 

44SL5 1 45.S . Speeolttivo . 

SV 6/76) [M/ 10/71) TotftlS 1 
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{ Coated Metals, encouraged hopes relinquished 6 more of the recent Woodsidejsurniah to rise^STto at^n^ a ' 

reflecting the possible brake on . ~ 7T h , „ ’ ?„ a i ?v,K e J D ? U L inigh c t S ^gSf The proposed wip, after 183p: >r£jgt profit-taldhg brought 5 to lUP’indWi 

the easing of interest rates and ^' pr5 ^ s ^f re Wlth WanUe, both of which closed a rights . offer and forecast of R I f ps^ieries of Kuwafffe sfih-- about a frerii fall of a penny to gave up 3 to 40p. I 

i£-st 5 ljs. jsss giSSSSSw “ Mer SS SSfi? -Ers£ 

srass,; “ dcmand - SSs H 5 S »« ™ ^ «**&.-* ^arss ssan.- ^ n 

assu ."ss?s™ stsr ffififiy'ttiifi s «»3rSj-as SJSJf t^r-vs 

losses in this sector ranged to } the first-half performance left Electricals, which stirred only eased that ”®*to &<P- talk news, Sandhun* Marketing, i^fore endinga.net penny hJjdier ceded 4 to 50p. Associated Man- which was 75 cents 

and the Government Securities J-^. 3 down at m Hire shghUy from q^rmght lgY ^ts. The passed an in the wake of sharply lower half-. at I30p.' Hsewhero-to Gve^jss ganese, however, hardened } to morning firin g, befc 

index gave un 0.42 more to 62.72. Purchases. EM3, -50p, and Thom Electxirol, unevantfid andoo. Tate and Lj4e. year profits, coupled with adverse Traders, Xnchcape rose 7 to 4Q2p, £15, while Ed works. 3 up at 75p. close at J13L50, a r 

making a fall of 2.49 from the Small losses were the order of ?46p, eased 2 apiece, while GEC, however attracted a fair Press comment eased 2 to 32p. but Paterson Zochoois, 430p; and-and Anglo Transvaal Industrial, of 75 cents. 

1975-76 peak reached Janua W 30 the^m l^agce. .ggrji gg S^SaiS « t.^T, d e“,”£ Motor, „d DieWtartor. .^re 30 Mgher at 165p. were-othee fine 

‘’There trere few chappea in tig'™* £SS2FZ K B^ti ^ 3K ^S^eeDed ene, W 

second-Une equities, which failed announce a “nghts" issue, shed ' d gJl5t 5h right wo twE mlsnects SrZS&J* ” movSi improved to a 1975-76^ peak of 21p Trusts and Financial* rising.^ between TheGold Mines in 

IKSaS-K KWK "*• ara S;SS‘ S 0 S P d0 Sfe “SU-i n 

jwifTS fsijissf o’? arjjss »«%?ssa 4 !?aj z>!^ sLatrsss SirSs’i™ gsf Sw 

eased °4 per cent, more to I 6 O.O 1 . annual meeting, /ythur Guinness results, which were announced mg 5 to the good "at 85p. Geo. croft contrasted! with a fall of 2 both rose 25 to the common level Omri^ r^i 

British Junds extended the picked up 2 more to 137p m quiet last year in early March. The Bassett firmed 2 to 80p, but small to 36p on the reduced earnings. of 420p. while Consolidated Tea GoWFM^wereb 

previous days late downturn. Breweries. Japanese Snnv wm> nafpwnrthv Kpiiincr left fiaiiMnuuic a. Mcwr at _ . . with. the help of newspaper-rcoxn- , , ..j. mt m, da »n won emi --- r w ids w ere b 


where, an isolated bright spot was prospects are “ excellent, 


Brjtish Funds extended . the picked up 2 more to 137p in quiet last year in early March. The Bassett firmed 2 to 30p, but small to 36p on the reduced 

rni'iAiic H a i/’c 1'iia dmontiipn Kraurar 0 C r-. o - .1 ■«- ** 


McLeod Russel returned 


s . .- . 3te downturn. Breweries. Japanese Sony were noteworthy seUing left Hariewoods 4 easier at „ Granminn. alrfadv s haHpL p nwnv and Lands put on 20 to 360p and 

finaUy showing losses rangingto Movements of note were few for an improvement of 30 at 700p. 21p and Tavener Rutledge 6 Cessnock improved 10 at 270p. 15 Z L 4^h‘an? ^ 

i. after I, at the longer end. The and far between in Buildings. Newman -Industries, a depressed cheaper at flOp. . EHMJ& ,E“SKL£ JKd R>^l returned to the :JS?OTJ“ J&. 


F.T.— ACTUARIES SHARE INDICES 


These indices are the joiHt compilation ef the Fiemial Traes, The lastitHte of Actuaries and the Facalty of Actearies 


EQUITY GROUPS | ^ hurSday ’ Feb * U 1976 


GROUPS & SUB-SECTIONS 

Vlpires in pntvnihe*M ehnn number 
of nock" per tcetioa. 




Newspapers improved further and Scottish and Second Scottish. wnfits w Uraniums. 

Daily Mail “A^ilosed 4 up at 206p. around 3 lower at S9J P and 88 *p i^SSKd bTwSS .* W** to 

while Beaverbrook ■ “A" gained 2 respectively. - Btolav edged rose 15 

to 39p and Thomson picked up 3 Shippings were virtually ignored '.-fSSSd 2 t o J lSS RiitSers wire Res<,m ' ces 3 

late to 251 p. Paper-Printings -were all day and closed, with ..tumor- ^ t blrt finner jj, places. Tms continued to 

basically dull with Sir Jornph mixed changes. P and O Deferred qu,et - om m p ‘ aces - the recent recovery 

Causton 1} off at 8 }p. Elsewhere, cheapened a penny, to lllprthe Africans unsettled metal price. KfiUr 

Lowe and Brydone rallied more preliminary results are due next . 20p to JLSOp in a thir 

strongly after the recent weakness Wednesday. African mining shares in Ayer Hltam rose a : _ 


131.69 '+ 0.1 


1166.71 - 0.6 


1 'CAPITAL GOODS (ITS) * i 160 - 19 “°- 3 

2 J Building Materials (29) ...Ii44.43 — 0.1 

3 j Contracting, Construction (23)ja40.io -o.e 

4 | Electricals (16) psi.ii - 

* Engineering (Heavy) (13) ... 170-11 ! _oa 

6 | Engineering (General) (B3) ... 135 - Ba “°- 4 

7 j Machine and Other Tools (9) 5B - 01 1" 0 - 2 

6 I Miscellaneous (25) 130.42 j-o.a 

s [consumer goods 

^DURABLE) (56) 13L6B + 0 - 1 

10 j Electronics, Radio TV etc. (IS) 'mam +o.i 

11 | Household Goods (14) ...• 178-65 -°- z 

12 1 Motors and Distributors (27) 78-33 +0 - 2 

15 CONSUMER GOODS „ 

| (NONDURABLE) (IG8) 16671 ~° B 

14 | Breweries (15) 17QJ» - 0.4 

15 { Wines and Spirits (7) ... 176.39 -*- 0.6 

16 j Entertainment, Catering (16) 202 . 86 1—0.9 

17;I Food Manufacturing (22) ...ji67.ii j— a.7 

is.’ Food Retailing (16) ... ' ...' ; 139-46 p° -3 

19 Nev/spapers, Publishing (15) 181-88 + 8-1 

20 Packaging and Paper (13) ... 106.77 + 0.6 

21 Stores (33) ... rai-se - 0.9 

22 Textiles (22) 178.63 ’- 0.2 

23 Tobaccos (3) ... 226.49 J- 1.0 

24 j Toys and Games (6) 63.68 +o.s 

OTHER GROUPS (94) I 

as Chemicals (24) Bia.M - 0.4 

26 Office Equipment (10) ... 88.14 L 0.1 

27 1 Shipping (12) 406.37 1-0.4 

SB I Miscellaneous (4S) 166.12 - 0.3 


4.07 10:69 


19-22 j 6.94 


9.84 160.60 , 149.79 160.69 133.11 99.23 165.06 51 . 78 , 206.37 50-71 
I | (30/im ( 6 /Wfti ( 4 ( 6 / 72 ) ( 13 ( 12,741 

13.19 144 JM ( 143.82 143.65 146.91 92 ^ 8 1160.18 45.11 233.84 44.27 

I 1 '( 16 rt/ 76 ) ( 6 / 1 / 16 ) ( 8 / 6 / 72 ) (11112/74) 

263 . 54 ] 74.741 389 . 33 ? 71.48 
( 16 / 11 ) ( 8 /l/ 7 B)j ( 19 / 6 / 72 );( 12 / 12 rr 4 > 
273.62 98.49 360.04 1 84.71 
( 2 / 2176)1 f2tl/rb)\ MA/ 72 ) 

8 j 46 ( 171.67 ( 170.64 170.69 , 176.33 : 116 . 50 1 101 . 38 , 64 . 39 , 202.67 i 64.39 


to end at 35 d, up 7. After touching extremes - - of general were affected by nervous- 1975-78 hi^i of lS3p 

I60p -and 157p, Conriaulds closed ness engendered by the movement and -Gopttig- (195p) , 
Rprnnrri Qnnlpv fall a net penny dearer at 159p> In of Communist forces towards the higher. 
wrudrtt Iau mixed Textiles. A small demand Angola-South West Africa border. ■ Elsewhere, Wert 

Property leaders tended to ahead of next Wednesday's pro- De Beers were particularly-advanced 9 to I40p. 
retrieve early minor losses in vezy Hurl nary results left CaninKtrai affected, fatting 14 to . S02p. while is. expected to com 
thin trading, although British ViyeOa li better at S5p- Wood " Johnnies*' lost i to £19| and for afiuvial gold in 


16^)7 i 6.68 11.96 11.96 


9.16 1136.73 > 136.99 136.92 138.06 86 . 07 1138.55 45.43 168.69 45.43 
i J } | < 5 / 2 / 761 . ( 6 / 1 / 75 } WbjTZ) (6/1/76) 


113M 66.14 56.31 S6JIB 35.39 32.69 1 06.14; 20.11 

\(W2flG)‘. (Slim* (4(7/66) 'OilWJ* 
9.54 1B14» 129.60 (129.97 131.89 84^6 ,133.691 49.661 177.41 1 49.65 
j j (30/l/TB) (6/1/76/J (27/4 /70)| (8/1/76) 

10.62 131.69 129.93 131.13 133.28 72.83 1134.33 38.39 227.78 I 38.39 
l | r«W6)‘ (8/ 1/75 1: (El/4/72) i«/l/76i 

11.44 148.11 146.10 ,147.81 161.06 86^5 1 32.60 44.28,267.411 42A6 


'Stock tkm 

ia £1 

wm> | Burmah OH £1 

(13/1*74, DaJgety ; £1 

43-88 I Midland Bank ... £1 

Lonrho 25p 

Tate and Lyle ... £1 
BSGIntL lOp 


ACTIVE STOCKS 

No. 

Denomina- of dosing Change 
tkm marks price (p) on day 


NEW HIGHS AND 
LOWS FOR 1975/76 

• 1975/S '1B75/6 r?>« radowrire lecurftltt Oinmbors 1" 

hTP-h tjow- MronttMMt) *moinj those ouotM In Hw 
*"r • • ■ “ Share mtorm*Hon • Soretot 

387 ' llS attained new Btohi and lows for IS? 5-70. 

100 &. ■ NEW HIGHS (66) 


f l III J (4/2/7B) (6/l/7b|! (1P/6/T2) (12/UV74) 1(ln 

10.67 i ia64 .178.93 178^6 17&92 ,181.22 113.66 ,182.03, 64.64(263.22 1 63.92 


78.161 77.00 77.68 78 J 8 37.03 


itm.oo, w-.o* s&a.Mss j ea.ux — 1 

(4W/2) ie/U76. (4tbrm 1(17/12/74) Imperial Group ... ,25p 
i 78.M^ 19.91 170.69 19.91 r -__ r . M 
(4/2/76)1(6/1/75) 1(16/1/69) I (6/1/76, ConS- Gold FleI <» »P 


4.96 12.54 (12.64 139.88 140.00 ,140.97 144.11 114.19 166-881 67. lSi 235.08 i 64.25 

(10/1 U 1(2/1/75) lM|m Kl 1/12/74) 

5.58 1 12.06 | 12.06 181.11 180.74 181.16 181.99 103.34 1B1.99I 55.08 250^9 06.08 

(6/2/76) (fi/1/76) ,18/1/72) (6/U75) 


5.62 11.04 10.94 157.64 186^rf 167.79 180.-63 116.95 162-24 61.98 226.08 61.41 _ _ • R __« ■ „ 340 ' 121 ^ 

(6/2/76) (6/1/75, m/B/m (I3/12A4) Tube In VS. £1 S 332 - 2 350 121 • «« 

6.BX 11.37 11.37 17J.60 169.89 178.78 175^1 137.51 179.43 76.68)881.87 69.47 “Bats” 25p 7 353 — 377 164 HS*3f»n. lOnc 

8.68 '14.62 14.62 177.32 176.17 179.60 183.10 136.58 185.67 (< BO?42 ^bOoi' Brown (J.) £1 7 84 + 2 120 42 MFI Ware/rata? 

i B/8/7S) tfi/l/76) 1 13/7/72) (13/12/74) GEC . 25o 7 150 - 1S8 51 bsr - - 

A01 14.55 13.88 204.88 ,201-04 203.96 206.68 113.29 20a60 68^8 329.99 54.07 W a* bsr _ 

} ' (5/2/76) (A/l/76) (12/12/72) (19/7/74) The above Ust of active stocks is based on the number of bargains Coated Metab 

4.96 10.80 10.73 168.22 168.86 |i69.i7 |i72.« 119^0 xWNQjbu| 31 LM Jb 9^8 } recorded .yesterday m the Official list and under Rule 163(1) (e). gSSST-.'S?^ 


;• ‘ COMMONWEALTHS (1) 

JCl/tt.T5H«'1C81-S2. •. 

Vt LOANS m 

USMC-90C. 1902 

. W» AMERICANS (12) ■ 

s and Lyle ... £1 10 266 — -292 . ' ; 85 aS cSl" 0 : c?^n C z«to^« 

i Inti. lOp • 9 20 + I* • 21 i ■' 4 2ESF8ff.‘ 

10p 9 118 . + 5 120 20 gg«yWo •!■>*"«: . 

erial Group ... 25p 9 84* - 1 88 32 c ^ 

s. Gold Fields 25p 8 ' 195 - 5 290 188 ffi STJ^ ^ ^('STSSLi. 

Beers DeftL ... R0.(W 8 . 302 -14 335 . 161 ^ ^ mnuHvgjn yj 

f? 78 - * ; “ ~ 2 3 “ • J" 

ts ” 2op 7 353 — 377 164 HoecfcM Hn. lO Pdgw.Ln .^^ 

vn (J.) £1 7 84 + 2 120 42 Mfl WvbInmmi wadn - A* 

ELECtRICALS (VJ 

. 35p 7 150 — - 162 51 BSR - Dale Eire. 

BWfflMHBI MQ F5) 

The above list oj active stocks is based on the number bj bargains Coated Metals. mow Ena. 


.,' 106.77 + 0.5 
, 131 . 58 - 0.9 
, 175.63 - 0.2 
. 226.49 - 1.0 
.1 63.68 + 0.1 


..[ 212.54 - 0.4 


Graham; Wood Steel Shakespeare CJ4 
Mother and matt 
, • , . FOODS (1> 

Stock* <f4 . 

1 . MOTELS (T» - 


../ 406.37 j — 0.4 
...' 166.12 - 0.3 


29 ,INDUSTRL\L GROUP (496) [158.87 i-o.4 


M OILS (4) 


20.71 7.15 7.19 7.19 106.25 106.44 107.14 110.02 83.46 111.44) 43.461 139419 43.46 

| .(4/8^6)116/1/76)1(26^70 (6/1//6) 

11.39 1 5.14 13.48' 13.46 132.83 131.B0 132.07 135.32 105.21 136 J4. 62.631 204.39 52.63 
I (02176) i6.'I/75i (16/&70 (6/1/1 6) 

13.551 6.16 9.50 &91 176.02 176.44 175.34 180.09 116.15 163.19' 62.91 253.72 69.66 

1 (5U/l/16i.(0/l/7ti) \lUlWBBi (11/12/74, 

19.42 6.26 7.92 7.92 228.77 827.77 228.63 231^0 175.04 236.22.109.921339.16 94.34 

, <W076) IH/1/7TI i 12/8/70 (13/6/82) 

21.41 63W 0.50 . 6.00 63.63 63.28 63.09 62.87 , 37.04 63.76, 20.92 136.72 20.92 

1 1(30/11)1(6/1/76)1(16/1/70) X6ll/1&> 

13. IB 4.63 10.64 10.64 2134» 212.63 2123W 218.11 136.69 Ll9.92^ 73.14^ 219.92 71.20 

» (4/2(76)1(6/ WS> , (4/2/78) (1/1*74) 

14.68 5.92 1603 10.03 j 88.26 88-32 88.37 92.1B 99-04 104.78' 45.34 246.06 46J4 

I 1 (17/4) 1,2/1/75)) i (1/9/72) (2/1/75) 

17.78! 6.09 7.19 6^1 408.01 406.75 406.97 415.06 327.20 |432. 64! 194.36 617.00 90^0 

I j lio/i/ ?e.t,6/ i/76i mmm) t%n6r&> 

14.23 I 6.36 10.35 10J15 166.67 166X15 166.68 169.69 118.64 1172.731 60.39 258X13 60.39 

I < ' 73011(78) (6ili«bi (2/6/72) iS/lrfb' 


14.07) 0.30 ,1047 ; 1041 1159.53 1158.75 15942 162.64 112.11 i 164.061 Q9.1U, 22U.L71 09.01 

I ■ I 1 I » I li3rvl(TOi!m/l/fc. | , l/6/72i|(13/12/74. 


7.40 I 6.63 035.86 33646 '333.M ,336.30 iB 10.38 (361.71 

1 r i i i i i*w6 


Option Report— 3-month Call rates Cnwentr 


Stakta Woo) ■■■ 

■ INDUSTRIALS OO) 
Bon-Wamer Lelati ints. 

Caravans fotnl. Longton Trans. 

Cmirtnev. Pope Monsante Sue 82 -«C 

De la Rue SilentnlRtit 

Dow Cmt. ■, • witter (TJ 

MOTORS CO 

SSG Into). _Prlrfe and Clarke 

" PAPERS. (3) 

AIKanca Alders ■ UMier-WaReer 


OPTION DEALING DATES Slebens OQ and Gas, Lonrho, „«■ liun( MOTOf ^ 1 ™ a 
First Last Last For Lake and Elliot, Boots, Norwesf AUI papers rt) 

Deal- Deal- Declare- Settle- Holst, MEPC, Samuel Properties, UihWbVI 

ings ings tion meat Ultramar, BSR, English Pro- l * BOPWTY 

Feb. 3 Feb. 16 Apr. 29 May II perty and B5G. No “puts** ■ sh«s o> 

Feb. 17 Mar. .1 May 13 May 25 were reported, while “doubles” N * Wbo< ' 1 ^kith^aFricans ci> 

Mar. 2 Mar. 15 May 27 Jun. 9 were arranged in British Land, AM,a, ■ m "**tfxt»i*s cd 

M Calls ” were done In British Amalgamated Investment and <^nJ(M»an vw*‘i» 

Land, Amal ga ma ted Investment, Lad broke Warrants. First m tartan T1,UST5 ' 


31 . 500 SHARE INDEX |178.35 j-04 


32 FINANCIAL GROUP (100) 

53 | Banks ( 6 ) 

34 ; Discount Houses (10) 

35 : Hire Purchase (5/ 

86 j Insurance (Life) (9) 

37 | Insurance (Composite) (7) .. 

38 i insurance Brokers (9) 

39 Merchant Banks (17) 

40 Property (32) 

41 Miscellaneous (5) 


42 j investment Trusts (50) 


« ALL-SHARE INDEX (650) |i*e-07 _04 


COMMODITY GROUPS 
(Not included tn 500 
All-Share indices ) 

44 Rubbers (9) 

43 Teas (9) 

46 Coppers (3) 

47 Mining Finance (11) . 

48 ! Tins (81 

49 Overseas Traders (13) 



6 Shell 25 

6 Diets mu- 20 

20 

27 Uim* 

40 lUiglo Amw — 50 
10 Charter Coas-.. 16 
13 Chartfrbll Pin. 6 
"4 Cniu. GoM...._. 16 

6 De Been Daf... 35 
P. S. Geriuld— 360 
Oreu Boulder., 12 

31) Hampton Ann 12 
41 b Hampton Prrtp, 4 

3lj Kto.4 100 

8 Lnnrtxt. 12 

18 UMine 56 

10 ftwldun 55 

3 1 ® Pres. Stern 200 

3lfl Mi. T. 7.ioe 17 

4 Weikoni 65 

. WeMArenn 40 

Weetera U'ag~ 18 

7 


ROBBS®* (2) 

Knllm. 

TEAS <*) 

CSMWK* Wrt- NRe 

Ts'tF Hides. PTTCrtCk Saslnl 

MINES M) 

*v*r Httatn KltHnoJian 

-Idris Sth. Plran 

, . NEW LOWS (4) 

SOUTH AFRICANS (2) 
Gold PMdi Prop. Hulelfa Cflo. 

MINES 12) . 

N«w WttS. . UC lav. 



4.091 34.97 ( 3445 1176.53 I 174.B2;175J99.; 178.66 138.92 1164.551 73.4* 246.79 1 71.63 

I I 1 I I I I (50/1/78,1,15/1/75) (2£h4/3Ci [fU/12/74. 


166.74 1166^6 166.84 1170.10 1119.11 ,172.64 62.16 226.18 | 61.92 


j FIXED INTEREST 


Thm-»., Feb. 13 



MONEY MARKET 


Large assistance 



Bank of England Minimum ceeded revenue payments to the hij^it loans opened at 9i-^| per 

Lending Rate fli per cent Exchequer, and there was also a cent and touched 91-91 per cent, 

(since February - 6, 1976) - f8U 18 no ? e circulation. On before easing to 7i-8 per cent 

the. other hand there was a net in places, and closing at 8-84 per 
Day-to-day credit was in short market take-up of Treasury bills, -cent . 
supply in the London money and repayment was made of Wed-. Short-term fixed period interest 
market yesterday and the author!- nesday’s official market advances, rates remained Eairiy firm. The 
ties gave, a large amount of Discount houses paid 9J-93 per three-month sterling certificate 
assistance by buying Treasury ceilL for secured call loans at the yield was quoted at 9i«SW per 

bills and corporation bills from start and rates eased to 71^8 per - cent, . compared wuth 9/ ( -9| per 

the Discount houses. Banks car- cent in the afternoon, but closed cent previously, 

ried forward surplus balances, at 9 per cent In places. Rates in the table below are 

Government disbursements ex-. In the inter-bank market over- nominal' In some cases. 


cued at 9J-9J per 
ed 91-91 per cent, 


4.64 10.37 


Taeflday ! Mao. frkiay Thun, Wed. [Tuesday year 
r-K I VtJ, Fi-h P«h_ P^h. 1 P.4, I 


L I Consols. 21% yield ... - 

a j 30-yr. Govt. Stocks (6) — 80-68 

3 | 20-yr. Red. Deb. & Loans (15) bi.os 

4 investment Trust Prefs. (15) 49.63 

5 Conti, and lndL Prefs. (20) ... 68.94 


13JS1 13.61 13.61: 13.79 13.41 13.31 

tia.87 6L16 50.98 5123 61.92 65t22 

; 14.49 51.00 51.18 51.16 6L34 61.46 

13.96 50.16 60JUI 50419 60.22 6tL84 

23.75 69^9 69.57 69.89 70.58 70.61 i 


SoctlMi w Cram Ban Dan 
Onmas Trader* SX/WJ4 

EraUKerinp (Ha*w) 31/12J71 

CHflluarM (CwtraO 31AZ/TL 

Wines dd Spirits U/l/70 

Toy* ml Cubm U/l/n 

Office Equip maai . 1W1/TO 

indostria) Cram sa/12/n 

Mtscanaaewa FiMDClal 31/12/70 


Base Vain* 
. 1M30 
153JW 
153 JU 
1«L 75 
135.72 
2*2.14 
12SJ0 
1283b 


Section or Cram 
Footl HMhdaiin 
pood Ronillo* 
iRtanuwo Brahcn 
Minins FbiHco 
An other 


Bom DM BweVali 

- »A2/n m» 

zvu nr 1J443 

29/32/67 SkST 

29/12/C7 10LS0 

XS/4/62 U0J» 


3 RedempUw ytcM. FT-ACtoariw Indices 
cmlcslated by End COnmwnkattans United 
m amber of tho Eadiona* Talosfaph Gnmp) on 


«jjn 

|(«pt«rx.) 


13^8 13 J 2 14.73 

62.64 52.61 48.10 

61.46 61.36 46.20 

60 JS 9 5029 41.94 

70.98 71.03 60.43 


IBM 370 c om wa te r. 

_. * Hat of Um coarrtwiMti ff «* FT-Acmrles 
mot Indices Is now nailable from tte PtUtf libers, 
. , Dmes, Bracken Houso, cannon Street, 

I-endo*. EC4P MY, price 13p. By latand pest Up. 
CoatmomrulUi Up. Foreln 22p.- 

CONSTITUENT CHANGE: Bran Bras. Cm- 
(Motors and Distributor?) has been raplsced By 
a*mw-Tyler (Household Goads). 


Sterlln// 

Feb. 12 CenUlcatH Interbank 
W7B of dopant* 


frrg-914 

9S.-914 

91,.9l« 

10-912 

lOlg-ia 

lois-ia 


BASE LE 
RAT 

Allied Irish Ba~ 
AngLo-Portugue - 
Henry Ansbach. ■ 
Banco de Bilba ". 
Banco de Jere : 

• Bank of Cypni ***^ 
Bank of N^.W 
Banque du Rh 'i \ 
Barclays Bank .U. *■ 
Barnett, Christi 
Bremar Holdir 
Brit. Bank of K 

■ Brown Shipley 
Canada Pennan 
Cayzer, Bowater 
Cedar Holdings 

■ Charterhouse J i 
C. E. Coates - 
Consolidated C 
Co-operative B? 
Corinthian Sect 
Credit Lyonnai: 

G. R. Dawes . 
Duboff Brother 
Duncan Lawrie 
English Transcc 
First London S 

■ Antony Gibbs . 

Goode Durrani 
Greyhound Gua 
Grind lays Bank 

■ Guinness Mahoi 

■ Hambros Bank 
Hawtin & Part 

■ Hill Samuel 

C. Hoare & Co. 
Julian S. Hodg< 
Industrial- Bahk 
Keyser UTraam 
. Knowslev & Co. 
Lloyds Bank 
London & Euro 
London Mercan^-—. 
Midland Bank 

■ Samuel Mootag ; - 

■ Morgan Grenfe! ' 
National West 
Northern Co ran 
Norwich Genen 
Portman Guare 
P. S. Refson & ( 

R os sin ins ter A 
Rchlesinger Lin 
E. S. Schwab .. - 
Security Trust f 
Shenley Trust .. 
Standard Chart) 
Sterling Credit 
Thames Guaran 
Trade Developm 

. Twentieth Cent ' 
United Bank of 

Whiteaway Lair 

Williams & G1 
Yorkshire Bank 

■ Moraben of aw / 

Committee. 

• Mty deposits 5i%\ 

. . 

* 7?d«y deposits on so. 
un de r St% op to 
over £26,000 6J%. 

5 Demand deposit 756. 
t Can demils over £ 




. . 

• r.yc 

LG. IND. 


GOLD Eff 



• I 0 i 2 | 
IltS-llI*! 


t Local authority and finance houses seven day* node*, others Be fan days* find. ’LongeManti local uitlurky mnrrgam, 
rale nominally three years 12 pes cent.', row years 12*- 124 per cent,: five years 124-121 per cent. 4* Bank bin rates tn 
table ore burins rates for prime paper, tntrinc rates for four-month hank bills S-Sttn per cent.; add (onr-moodi trade hflla 
1341 per cent. Approxlnute sefflng rate for one- month Treasury trills g; par cent.; two month 8l-8 u io per cmt.; and' thru- 
month gsTu per cent. . Approrimate -soOtns rare lot one- month Sank bills 9fc-fllj6 per cent; two-month 9 per cenu and 
three-month 83132*8 Uk per cent.; /Or one-month trade bills M-fl| per cent.; twO-month SMI per renU and three-month 
9M1 per cent. .... - . . 

Pinnace Home Base Rate (pu&QShed by the Finance Houos Association) u per cent, rrom Fefirimrr -1. ' Ctawtoa Bank 
Dopmit Rate for small sums at aevrn-days* notice Si per cool Clearing Bank Roes for tentUnn M per w»wt - Treasury BRto; 
Avetafic tender rates at discount 8.7691 per cert. ..... 


INSURANCE 

- • ' 

RATI . 

• r t-sr., 

t Atlantic Assurer 

'"'.■J*". 

Cannon Asaurani 


t Address- shown mule 


.. Property Bond table. 
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AUTHOR! SED UN IT T BUS TS 


ro Group (at (zi 
jtt™, Breniwuod, Bo« 
lUcricay 1037741 53399 

„[52B HOI 

_£fi 36.2 ...... 

... 290 3U 

__ S.7 , 27.4 

350 M2 

,..567 666 ...... 


' - -I 

-w mm tj-* #_v- Sriijfe Tkftnnan ri Mgr*.¥ fake) 
W. Mgw. Ud. (ft) W - 54. Mincing Las^ E.CS. 0I-82348S1 

3d, Ajlaabuy. . QSOSSMl gJIncroiCL im.B .2080! ..... 756 

S^— I £*5 Acs 274 #541 '. IAS 

«S ■ — s.g gTBcwnpt 920 980« 509 

29« 3*0 BTlnU.inf 137 1«6 4.J1 

7 44 L Ml ♦BTIWcr'IAcr IA9 - . 14.9) 4 31 

_. - Pimm on FeK li. Km mb day Feb 17. 

mba Bum The British Life Office Ltd-¥ (a) 


Cart more Fund ManagersWaUfil 

*■ d M*— . . nnn ' .. m, 
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. REGIONAL MARKETS iAbbey Life As 

*v Paul's L'hurcl 
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ms- wiita quotstious on London. Irish iisues. n»» of which are inn ;F.-p«i> Are 

d in London, are shown separately and with prices as on the insh^***™. 1 Fd 
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AJ per ton? .. 
lacket) 
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|K.-f«i'liw Fluid - .— 67 0 71 4 

+10 1 Shiloh Spine — { 30 f y-.uiw nihk- Fund .1112 1171 

i a«ui] (Siuli j| S3 1 Sli 

' i+i'ii- Kr|i+-tjta ...... 618 652 ...... 

™ . 'lx-,.*- Jfecuntx . 1078 1135 

.leir. Mamraad 1260 1327 

Ij ,erT<i|i Fil.Scr 4.— 96 6 101.7 

. XU- ...... VMon Fd 5rr 4.— 488 1040 — 

. 44- ,Vfc>|Uily Fdlfrr 4-. 25 2 266 

. 05 ...... *i iui» Fd.S+r 4 .. 95.5 100 6 

, . 30. VM.+uy Fd. Ser.4_ \K5 .100.7] 

> 30 

• ■ *5 Albany Life Assurance Co. lAd. 

J? — r aj.oWHuriimruwdi.w.i. 1- . oi+wi 

‘ 7? ' Kdi. — 97 3 1014| +03] 

• .« 'orjAACcilTn — ... — 100 0 1«3 +0.1 

: Fond—— 131 > 130.7 -3P 

iVDnVrum 13*2 143 4 - 33 

— YPropity Fbnd 104.6 nan ..... 

WDn Art urn 107.6 . 1133 . . 

ripe »kw«i A n w.—. loan 1074 -Lb 

I ^ IHJo Acetam .-L IDA 8 1101 -Lh 

> X V81 pic 1 11* pa. 12L9 1883 —26 

VEX- Aceum 1253 1319 -2b 

ISO (Fid Mniw..Pro. 1003 105A +0.2 

Do Aceum ..._ 1035 109.0 +0.7 

Prop Pen. Fund—.. UD.S 116.6 

Do. .Scrum 1144 120/ . .. 

FrvIfiL Pro—: 108.0 1133 -24 

On. Accnm 1115 117.4 -Z« 

M'plc Inv. Pena 1295 1362 -32 

DuArcuin 1336. • 140* -32 


• 20 Ibst 

. per cwtf 

salted per cwtt... 

i cheddar white 

ess per tonne 

’ lonne 

jrod. Standard ... 
Large 


B.05- RJ1 8 .OS- 8.11 8.05- S.ll 

4BM47.77 45.SM7.77 45J9-47.47 
. 47.M-49J1 47.63-49.31 


1,008.33 

846 

3.20- -3,30 
3.40- 3.45 
Feb; 12 


3 DO- 3J5 
330- 3.40 


2-55- 2.70 
2.90- 3.110 


Feb. 12 Week ago Month aso 
per pound -per pound per pound 

. ..... .. P P P. P P P 

b killed ndes 

KKCFl 37.0-39.0 38.0—40.0 39.0 — 11.5 


lrequarten: 

ine chilled rump:! 


j>-PMk .. 
weigh is; 


29.0—31.0 31.0—33.5 28.0—30.0 


34.0— 40.0 34.0— 38.0 32.0—37.0 

30.0— 32.0 30.5—33.0 29-5-^33.0 

29.0— 38.0 29.0—38.0 28.0—38.0 

37.0— 22.0 17.0—22.0 16.0—24.0 


chickens 21.3—26.0 22.0—26.0 21D— 26.0 

>n Egg Exchange price per 120 eggs, f Delivered- 
?ry February 15-22. 

)N MEDITERRANEENNE DE RANQUES 
IN PARIS 

. SDtTERRA.NEENNE DE BANQUES, whicb recently 
! Pratins in PARIS at 10, rue de la Paiic, was incor- 
t September 12th, 1975, on the initiative of two 
ud bix French Banka. 

of Directors, presided by Mr. Abdel maleic TEMAML 
liso Chairman Of the BANQUE NATION ALE 
E. is composed of the following: 

QUE NATTOXALE DE PARIS (11.67%) Mr. Mendras 
DIT LYONNAIS (1L67%7 Mr. Deflassieux 
■.ETE GENERALE (11.66%) Mr. Chadenel 
DIT COMMERCIAL DE FR.'kNCE (5%) - 

Mr. du Pre de Saint Maur 
DIT INDUSTREEL ET COMilERCIAL (5% ) 

- Mr. AbeiHe 

. QUE DE PARIS & DES PATS BAS (5%) .Mr. Pezet 
QUE NATIONALS D'ALGEME (35%) Mr. Zerouta 
DIT POPULAIRE D'AIjGEIIIE (15%) Mr. Kerras 
Hass am. Managing Director. F&nance Ministry of 
rian Republic .• . „ , . 

as, Hlauager, Treasury and External Relauons. 
; NATIONALS D’ALGERIE ' 

jdieb. Manager, Foreign Department, CREDIT 
, .IRE D’ALGERIE. 

Of the- UNION MEDITERRANEENNE DEBANQUES 
jort actively the economic relationships bet ween . 
d Algeria as well as with -other Mediterranean 
and, consequently, ft «U Mve. an international 

* status of a commercial ■ Bank, UNION MED1TER- 

IE DE BANQUES vrill certainly open branches in 

id abroad if necessary— and will offer io its 

a complete range of banking facilities and services: 

era! bunking operations 

>esiic and International trade financing 

is on customary terms and conditions 

tign exchange transactions 

matronal capital market operations 

» management and capital --venture assistance. 

:nent contacts with Mediterranean. Economies, close 
ps with most of the corporate executives in those 
- operative links with *£$ shareholders and anesten- 
, -pendent network will bring to UNION MED1TER- 
1B DE BANQUES the means to offer to its customers 
-i stance and suitable solutions for their approach to 
tde and consequent financing requirements. 

UNION MEDITERRANEENNE DE BANQUES 
take part in international bonds issues for account 
stomers as well as for. ..corporations oSr public 

onager: Jean LTferbette. 

V? 1 icneral Managers: Jean-CIaude Melka and Franeois- 
?rm. ' ■-. 

ireas: 147-75062 Paris Cedes 02. Cable Address: 
lUE — PARIS. Telex: 680 52* fUJff.B: Paris]. 
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UeortmofOak— — ]3L5 33 3\ J - S&MSuIl 

\ Opt 5Mn F«*i IS » 

Hill SamnelYife Amur. Ltd. SftKM&to 


Life Assnr. Co. of Pennsylvania 
3042 Niro- Bonds... WIY0BU. 01-4938395 

IJVCOP Units ____]782 8S1| | — 

Lloyds Life Assurance¥ 

KI2. LcadcDhall SL. F9C3M 7LS. 01-8=38831 

MILClh.Frfafi [ L07627 J . . — 

Om SEq Feb. 12 — W3 1027 -27 — 

Opi fi Prop Frb. 12_ 107.4 U3.1 +02 _ 

Opus Rvl& FrtMa. 1ZL5 127.9-22 — 
npLSMji Feb 1= _ 113.7 119.7 -21 — 

Ort-SOpFllFeb. 12 _ 1063 . XU.9 +02 _ 

♦Pu.Mn.FdJ Bn. 15.. 14L7 1443 — 

♦nroBWdJati. 1S_ 1961 3065 — 

Fen PpFdJan 16 _ 1100 -1165 — 

♦Pro Fd In Jon. 15 133.0 1401 ..... — 

♦PH DpFdJan.16. U43 120.4 ..... _ 


Sel MtFd.Cp. Uni. _ (49 1 ■ 
Sel.llk.FdR.Um. . |793 


ai=r= 


Prop. Equity A Life Ass. Co.¥ . N , n , „ r r _ nB ._ rtTIC . 

119. rrawford Suecl, W1HZAS. 0I-MWOR57 „ f 


RM Silk Prop Rd 1446 - 

tv*. Man. Bd 712 „.. . - 

Da Equity 8d. 750 — 

Do Fk Mny. Bd Fd -1214 - 

Do Bnl Ar. Set' ll 449 - 

Gill £d* Uov. Kerb 1042 . . - 

Property Growth' Assur. Co. Ltd.¥ 

111 Weal mi tuner Bridge FUL 01-928 CC 

Property Growth _.| 156 I . . I - 

Acnculiural 


2. 3.4.1'ockapupa.. swivsbh 
M aple teal Feta.ll ..] 390.0 
PersnLPnJd ] 1427 


Ol-PZO 540ft 

:S5|r 


Target Life Assurance Co. Ltd. 
Tarjlrt Hnuae. Gaiehoiiar Rd, Aylcabuo-. 


lAMEV Life Assurance Ud.¥ 


[ Alma AJma Rd.. Rntale. RelKMc4010I. f}' 


l Triad Manas ud - 1 1213 

[ Triad Mod -B' |llLB 


«l=d = 


Commercial Union Group Imperial Life Ass. Co. of Canada MAG Greup¥ 

SL Helotj'i. 1. UndershafLELS. 01-0837900 Imperial Hon.+e. Guildford . 7I2S5 Ttl+ee Quays. Tovrer Hill EC3RBBO 01-6304388 

Variable An -Ar.Uu.] 3407 f ...-I — OrL Fd Frt, fi «LJ S5.4j 1 — gSML g-JS® “ "- 7 ,*,“>■ "J-? — 

Da AnnailF D** 1 139# Pn.GLftl Fe68 jaM SOj] -E l - - 

Confederation Life Xnsnrance Co: The Individual Life Ins. Co. Ltd.¥ =J~. 821 130-1 863 -Lo Z 

ian.Re8mta..WlR6AY 01-1079090 Kater*** Houao. Hanaro Brunet Rood %£**£? 3HS ■ • “ 

YEqpKj- Fund 109 1 114.91 '.-..] — POrtinwolh. at — 

♦Hanara dFnml--- mi Uft| -v] — Fixed I n« Unit* — 

PmouJ Pen Fd 5L6 5431 -.-J — Sauitv Oruu — 

EqniK- pen. Fund. _ 154.0 \ ._J — 

Flrod I n(_Peo_FI 1K.Z l .—1 - SSSSedUnii* 


♦Equllj- Fond 

T Managed Fnml_,_ 
Pcocnl Pen Fd 
Equity Pen. Fond. _ 


114.9] f - 

138.2 - J _ 


Managed Pen. Fd ( 

Property Fen. Fd — | 
VProrected In. Pol | 


Atlantic Assurance Co. 
See under Property Growth Aaa. 


I Barclays Life Assnr. Co. Ltd. 

SBRondnTORd.E.7. 01-53*3644 ■ ... . 

Barrlav bonds 1463 10141'. — [ — Credit & Commence Insurance Investment An 

Unrrent unit vahra Fea. IX. 80. Mark Lane. EC3R7TN 01-4B8J100 

Managed Fda.— 14941 5230] ~..,j — 

Beehive Life Assnr. Co. Ltd.¥ iSE^BPSS^iic 

71. Lombard SI. 1X3. O1OZ3J380 Crescent Life ASS. Co. Ltd. Ijon Fund 

Mack Horae Bd ] 105.60 I J — Vraynirk llae. Mdnbd . Berks. Mdohd398B5 UonHiablind . — 

. - * Crro Prodlm.Fd|593 63¥ | — HE nSl' E” 1 

Brandts Ltd. SmXSro. 

38.F«icburt hflL.EC3. • 016366598 Crusader Insurance Co. Lt«L IjSi trod Gtta.Fd 


Corahill Insurance Co. Ltd.¥ 
32.CarnhitI.ftC3. 01 

Cndlal Jan. 20 1 I960 ] .... 

GSSpetnal Jan 30 _[ 423 I ... 

Mn.Gld Bn DeelS.. |1320 U4.0{ — 


Money Fund 
K. 6 ft Gilt Braid. 
KftS Gon. Sr 
♦Cnmmodily 
♦Growth 


01-8=6 M 10 


Jd = 


♦intern ati anal 
♦Foreign Fnd Inu- 
♦Foreign Equtiy — . 


1291 — 

1093 — 

1146 — 

1244 — 

109 J] — 

1310 — 

1054 — 

■44 .... — 

1163 — 

1171 ..... — 

1140 — 

1340 — 

1137 — 

1173 — 


Fraly. 81-89 Feb. 13 . 1303 -17 — S,™ rT.' 1 

Jm. Bm. Fob. 12-.. 821 863 -IB — Pcna'Q" Fd Ula J 

MngdBds Fedfl.. 1127 1184 . _ fSS’iSSrtSl " "I 

' Ptaw IVn.FebO.- 140 0 14*2. _ Z Uu 

Property Feb l= 1141 12D O +01 - - 

CtOlv. Dep Bdi fl03 9 1« .. 

— Magna Assurance Company Ltd. 5££ p l^ c S£. ll ?> 
1ft Chequers S«p, Uabridge. Middx 3Z18I Bdf'soc. Can. It. 

Building Sor.Hd .. _| U0.6 I 1 — 

Magna Man. Fd .] 125.1 | ..... _ prudential Pen 


Imrntmenl Fund .... 57 5 

Equity Fund 140.9 

Money Fund 116.9 

♦Retire Annuity 145.0 

. *[ mined Ann'ly 117.8 

Atlantic AiiifiBC* 

All tVTtaev Ar lAe.1104 7 112 

♦AU Weather C»p._. 104.7 „ 110. 

♦Inv. Fd UU 1202 

Pension Fd Ut» -I 10*1 


Lld-f Burks. 

016=80381 Man. Fund Inc 

Man Fund Arc. _... 
__ Prop. Fd Inc „ ._ 

_ Prop. Pd Are.—. 

Prop Fd. Im. 

Fixed InL Fd Inc. 

Z Dep Fd Are. Inr .... 

Ret Plan Ar Pen. 

_ UefcPlanCapPtn. . 

R-H-Han MflmVc c . 

Rrt.PlBJiMan.Otp. . 


Ajlt*Uiry itKaSiSHl 


42 94.1 — 

1080 — 

93.0 .... 

49 105.7 -23 — 

14 103 7 +03 — 

63 621 — 

2 7 56.7 — 

5 0 1000 — 

50 1000 — 


I :::::! = 


Transinlernational Life Ins. Co. LuL 
S Breams Bldgs., London EC4 INV 01-405 S46T I 
Tiilip Ini oo. Fd (114.4 1212] | — 

Trident Life Assurance Co. Ltd.¥ 

Hcnsladr Hcnum-GloupcMcr. 043238542 


Z -Merchant Investors Assurance¥ 

— 1=5. Hich Street. Croydon 01681 

— r.-nm.Dep-Fd I 1140 1 1 


• — I — Prudential Pensions Limited* 

Mot born Ban. EC] N 2NH. 01-^™ 

ice¥ Equity- Fd Jan. Sl -.11727 17001 . | - 

016808171 Fl>ed lot Jan. =1 — 12.95 13.151.. — 

! _ Prop. Fd Jan hi |HJ0 1807] .. . ,| — 


Money Mrta. B 

•■ I — Mrr Inv Man. Fd 856 

Mer. Im. Ply. Bd ... 112.0 

y Equity Bond- ._. 47 1 

lur - V Prop. Pres 111.1 

07303=81 Man Pens 1020 

.... Equity Pen. - 130.* 

— <"onv. Dep Pen* — 113.8 

— Mon Mkt Pres 137.1 

Z — NEL Pensions Ltd. 

— . — Milton Court. DorkinB. Surrej-. 

" Nricy Arc. Urnls ....[822 1 

- Nelex Capual |6*2 I 


Investment .Annuity Life Assur.V 
tbran Court. Pci rrsfield, Hants. 07303 

l+noEquiiy Fnd —I 956 I — 

JJaii ttfly. Fd Ac. 117 0 I [ - 

I jon Prop. Fluid ■ — I 612 | | - 


Lli>0 Prop. Pen 
IjoiYHIch Yld Pen] 
Ijon kPgd Glh.Fd 


Brandis Exempt — |92J 155] _....[ 7.04 Bo«n ng Bldg*.. Tower PI, ECS. 0I-87S8D31 Ldun M'gd Cap Fd|4L3 51 0] 

Clh. Prop. Fed 3 _.;..|57.7 642] ....-] — 

Canada Life Assurance Co. . ■ . Irish Lire .Assurance Co. Ltd. 

=6 High Sl. Power* Bar. Hast*. PJBar ana Eagle Star Insur/Midland A*S. - pinsbure square. EC2 OI 8 

Growth Fd Feb L— 1 513 i .... ■] .... l.HireodileedlefiL. EC2. 01-588121= Blue dd Feb 1 1 -1627 6601 I 

Rn-BK. FIL "Feb. 8 — ] 10530 I 1- Eagle, Mid Uitita... (400 421] -02J 631 fSSSSl^i —USM Ui9 Z'J 

_ • Prop Mod. FrL I — Q321 134 ol 

Cannon Assurance Ltd.¥ General Portfolio Life Ins. C. Ud.¥ rrop ModGih P343 1413] — 

I Olympic Wy, Wembley. HAS 0NB. 01-902 8878 60 Bantanioauro Cl- WUihBJn Crats. WX3107I 

Equity linJl* —I 0334 j+0061 - Portfolio Fund ...._] 113.74 | .— J — 

Property Hmi.— —I 771 I .. J — 

KSSSmtinik- £ M7* Z Growth A Sec. Life Ass. Soc. LuL¥ 

Eire . PrarilijiU — | 11021 I j — Viutrd HMW.W1V. -016=88188 

-CuiTcnt unit taiuc Feb 11. Flexible Finance— | £1024 I I — 

Balance Bpod — ,-.[00 53 Ifl.W+lna - Landbmk Sec*. .1 5612 I— -I 

Equity Bred 1887 . 9J3 +S^ - 1 andbajikSc*. Ac ..10*3 II id _ • 

P rogrt^ Baad pa 10JBJ I — C Jc S Super Fund £7273 I I — ' 

- . - Gnardian Royal Exchange 

Capital. Life Assurance¥ . Rnyri Change. 5W 01-28S7I07 

Loniacn Hnune. Charud A*h wum. UMU3BU ^property Bonds 1134 0 134 61 _..J — 

Keyrnv.Fbb. II — | ' H63 ] 1 - Pea -UraLFd-Uui. __|XL5. 1 | - 


Reliance Mutual 
TunbndKc Weill, Kret. 
Rd Prop Bd* 1156 3 


| — Trideni Man Fd .. 

. ...| — Tndrel Cr.Mn.Fd 

Tridcnl Prop Fd . 
dA Trident Bqiy. Fd 

TrideraH YdFd- 
oi-w592= Trident Muncy Fd. 

I — Tndrel Fiscal Fd 
— Trtdrel BdFrb.12 
— CiII EdR«i . _ . 

ini .M. Manor orFd 


1110 +0 7 — 

13L0 ... — 

1172 ... — 
9L7 . — 
1239 -0.9 — . 
11=3 — 


l'«h i alue for 1100 pronlum 


089=22271 

z “ Pro » l I 154 - 5 — I 1 - Tyndall Group V 

Z Royai Insurance Grimp aSSW* 1 B T" a, »2 , 

— 1. North John S, UrorpeoL UAI23S6022 prop Fd. Jan. £T 842 I Z'.'l — 

— RojralShUddFd— P03.1 104,9] .... | — DepFdJtn.22 . 1110 | .... — 

„ ^ O-MaalnFd Jan. =2] 67 6 I 1 — 

Save & Prosper Group 

- 11 iKD 0l T 17,7 Vanbrugh Life As8urance¥ 

— y^. f Su W RBa imS • Z 4l-43kUddos.Sl.Ldn WIR9LA 0I-W948S* 


40.J fv"3-“ D ' 3 f “ VBaldlnv.Fd— pioo.9 IDS. 

®«l I - ~ aafirrmR a.j . 

o. Ltd. . New Ceurt Properly Fund Mugrs. Ltd. SSBJjftSif'fez 35fl 7°1 

m. iwinm W. Bunlhina Lam?. London. Et*4 0 i -ton 4356 JC(«n p'jPm. Fd . _ |l«9 ljjji . | - 

UOI I 3 90 NcwOPrFdD«c31 _ 199 J 183.4| .... | 6.29 “ 3mn - «, . 

5*3] i Noil *ub day March Sl 1 Weekly Valuation*. TPnee aionlhty 

a? 9 '""' I IJS New Zealand Ins. Co. (UJBL) Ud. . . Saveguard Assurance Li mi led ¥ 

Warrior Sq., Southend 07020=955 Swan Court. Pcterafiold. Hani*. Pirifld 3281 

| — J q\e*lmeul Fund .. .[1095 1155] ] — 


King A Shares on Ltd. 
S=.t»nibill.Ei~3 


. Equity t lull 807 ' +* — 

Prcm.ltall„ 1 11Q21 | | — 

-Current unit taJuc Feb II. _ 
tireBpod — ,-.ftJ0 3a 10.981+0 Pa - 

ty Braid 1887 . 1W +S - 

rely Bond— (£1021 lfl.Hjf 1 — 


Growth A Sec. Life Aas. Soc. LuL¥ BoodFdftEMntpL- H013.65 115.22)-0D9| — 
I'niied House, W.1L ■ 012286188 ^ 

fi sgtfas-H %'S j z::\ z- Ki5Sfte-'_Bif SJ|:d = 

1 andbank So. . Ac „ baX3 Til, a — • 

u Jc s Super Fund | £7J73 ] — 1 — Langham Life Assurance Co. Ltd. 

G-rficm BW.1 uw 

Royal Exchange. Era 01-0837107 eProirL Bond - - —111.5 11731.... — 

♦Property Bond* — 11340 134.6] | — Prop. UnuaiUFi— BJ8 246 . ... — 

Pea -UOTuFd-UUL __]XL5. 1 12L4| | — Wisp (Spj Man Fd [39 4 62 si | — 


Kiwi Key inv. -.]U74 . 121.0] | — 

016395433 NPI Pensions Manage m ent Ltd. 


Welfare Insurance Co. Ud.¥ 

Ttar Lea*. FoUucslone, Krel 03035733ft- 

Can. Growth Bd .. | 1622 - ] . .. | — 


Schroder life Group¥ 


Gnnrdiau Royal Kxchange 
Royal Exchange. BC3 
♦Property Bondi — IU4 0 134 6 

PenJUnjCdUa. — -|H5.I 121-9 


BaodKd.&Lxmnpi--rau*.u ia.ot-o.o-n — 4S,Gr3nvhureli St, E£3P3HJf. 01-6=3430(1 Lnlcrpnae Hdu*c. Preutstxilh. 
rtilt Rmik ■ 12161 1 — Managed Fund QZL1 126 1J . . | — Fixed InL Feb 10— ]U1.9 117 

dft5£fe:--BH iom| ::::| - «• *-■'«>* ««■ l 

Norwich Union Insurance Group Do. s+rtw z . iw>.4 175: 

Langham Ufe Assurance Co. Ltd. pn b« 4. Nnmirt. nri 3 ng. oeosgsoo ES; S ' SJ ^ 

MiRdol Hwc- Fi n&kKjry kjq. EC2. 016338881 Fd.FY*. U (1071 154.8].. — SJ.ftSS'KT i « | i 

--- Mida*B«nd* 140.4 4251 j — EqFdFcbii 2272 299 2 — Eire Pre. Are. 10254 

01-2837107 VI Toil Mood-. — ull.5 12.7 31 .... I — PrFdFeh.Il 1004 105.7 — Proprty. Feta.10 Ill 1 1T7 i 

ProrTuniuiUFi- fea 3451.... - Fk In. Feb It 109.9 1157.-... — l£SuiF«5Tin _ inn^ in* 

Winn iSP) Man Fd U94 tZSI I — Nor 1 Ini J an. 19 143.0 — Schroder Mann- _ 951 IM: 


134.6] | — Prop. UruuiLIFi — 

12L4| | — Wisp iSpj Man Fd 


?M2 — Eire Pre. Are. 10254 

MS-? — Proprty. FehlO .113 1 1170 

115 7 — DoptBlL Feb. 10 10D 6 1062 

1 — Schroder Money — 952 1*2 


Cap. Growth Bd .. 
♦Exempt Flex. FU — 

♦Exempt Prop Fd - . 
♦ftina.rnv.TM.Fd.- 

Flexible Fund 

Ins Tmat Fd 
Moucyraataer Fd — 
Property Fund 


Windsor Life .Assur. Co. Ltd. 

1 HlghStyert.Wiiwk.iM- Windsor 08144“ 


Ijfclnv Pinna — 
FutureAud fifh . 
Rd Aasd Pre* 
Flex Inv. Cioxlh 


525 553 

1 1 113.0 (blJbO 
C13 67 

47 4 1026 


l,\i 


OFFSHORE 


OVERSEAS “ FUNDS 


Abacus Arimtfanot tC.I.) Limited, 

P.O. An 1=7. Sl. I Id icr. Jersey. 0534 23561 
L'au.TnaiOmen..|iOLO 10S.0f.--J U 

• Neat dealiciB dale Veb.17 
Em&laU.TSt (C1L..I100.D 107 0] - — I N 


Emftlau.Tsi icn-.jira.o 107 0] . — [ 

*• Next drailng <Ue Feb. JP 

Albany Management Co. Ltd. 

P<1 Boy 15*9. Hamilioa. Bemoda ■■■ ■ ■ 

AlhMtyRrodUd,}$C4% . -533] ...:.] 
Australian Selection Fund NV 
Mariui Opportuhttlw, e]o Irish Y«ua A 
(RuhwMta, U7, Kern ». Fydnoy. 

LSSlAaRS 1 . 3UF030 J - -I - 

Next aub, dqy Feb. 19- 
Banque Bruxelles Lambert 
Z Rttr dr ]n Resence B 1000. Bnusrh. 

FA EldnrenBF.: 11.002 • LM71 +7 j 

RmuFamlLF Bjin 235§ — ... • J 

Renta Cap U R072 4.194 “4 « 


' Cornhill Ins. (Guernsey) LuL GX Management (Asia] Ltd. King A Shaxson Mgrs. (Jersey) Ltd. Neptune IntnL Fnd. Mgrs. 

II. p.o. Bo* 157, Sl Vvtrr Part. Cncrnur Bulchison Hw- Hareaur* Rd. Hong Rung i. H 011 ""- J re , y' 1 LTuu-inil Croe*. S(. HeJicrJeney. 

“ EK«t2E!*£L , ~ J "' CTAaaJdFeb. U • 16.86 725,-023,1.97--^ . ,4 c| 4 20 

' Darling Fund ,]si.73 ■ iB4( _»]- '509 ' »» Home. h«*w su Kleinvrort Benson Ldn. Agts. Old Court Fund Magrs. Ltd. 

Delta Group mm f»iq:0I-2833831 | S0Fcn , . h | lrchaiEC 3 016838000 FD-5B.S. Julians tT..«:ucro*ey 0481=6331 

M L HK*F»,¥.1M— pIBUB t*H J ? « Eonmfst LitF. U52 J +71 495 DCEq'tyF Jkn.M-W33 5 00 

*r- F-V> Box 30»3. Wwa. MLmws. Gncruceylnc 505 55.7 ...... 284 riClnc. Fd Fob fcGSlJ lggH 743 

Delia inv. Feb. 3 UDSL17 123] — J — . Oliver Heath & Co. (ToM&Gib) De accubi 58.5 640 . . 204 iXMw Fd Jan 15.-1013 10739 \ — 

Dreyfus Intercontinental Inv. Fd. c Irish Place. Gib. GKa»ciBLnoJd)0B!wa3M8. SSTBSmm" — ' "• susu is® ^ Im' &Da ’ fajl 30 ' U5 '’ 6 50 

. P.a Boa N3712. itacaan. Babaon*. Warrant Frmd CU -]8i*a 06.9^ 1 — KB Japan Fd SUS1&66 .... 1 06 Cfld Court Commodity F(L Mgrs. Ltd. 

NAVFch.10 JttBBU ' - „ - D^iSi*Di ,,,1 "“ 2140 IIS< ^20 ^ In ^«-a i>diM , «C!..GunrMf ! r048I3B741 

' Eurosyndicat Group Hill Samuel & Co. (Guernsey! Ltd. UndaodsUio _ jjo 2220] 9.01 ^c-Comdiy.Fd.-.l uoa i 

EnmiajOT Let. F-I1T» U44] _. [ 4,61 » DeFebw sc.. «. c.i Lajngnt Investment MngL Ltd. 

L87 " b1 * j ?H b SSTR 2 . ^ Gucra«,ni &HJ 157.71 -D.7| W BS .cSaw*rt*. Doaglw.mM 08 


J +71 495 OCEqrtv F JHn.30-M33 500 

55.7 2 84 rieinc. Fd Fill J JmiA 7.43 

640 . . 204 <XMnl Fd Jan 15- 1013 10739 — 

1680 +108 . ID , SmCuFd Jan 30 — |ll5.9 1232| ..„..] 6 50 

♦ .... 1 06 Old Court Commodity Fd. Mgrs. Ltd. 

220 f1lm91 - 9 0S a- Julian-6 a-Gumufy 0481 M74I 

Sjnn O.C. Comdlv. Fd 1 100.0 | 


Target Trust Mgrs. (Cayman) Ltd. 

PO Box 710 llrand L'ayrnan. Cayman la. 

Tel. Off xhorr Coy.t|0560 05*01 . | — , 

4 20 Pnci 1 re Feb. II rbrtl dealinp dale Feh. 1ft 1 

'■ Tokyo Pacific Holdings N.V. 

Inliailx Manas oticdi Fa MV.Curarao. 

CT-n NAV per +harr Frh 9 IL'SM Li 

5 00 Tokj-o Pacific Hidgs. (Seaboard) N.T, 

ImJmiB llanoeeiuom Co. N V_ Curacao. 
t <o NAV per xhare Feb 9 SL' 314-89. 


~Enra isa 805 Agewi «. X ZtMbaritild & Son* Udl 

bSSSKIj?.— :KKS aa “il “ 

■WSB.QOftm Viel«r1aS( n Kr4- ■ 01.2489822 01623 +C50 ■ 

■«ft«L»»4— J 1-4- 

Burciays Unicorn InL iCb. ft.) Ltd. T,d ^ It » ***?*• * R !*“ UAm 

T;aranMCn»^SLHriier,Jrav 05M29M1 . 

jBra*yGty.Oier— K0J 900fd ... 3150 ' SJ? “ 

IraWoUarTrwi . {attllt —J 5.W ffity{^.Fd^ ZZ - 

Barclays Unicom InL (LO. Utah) Ltd. Fidelity WarUFd- Si'sust +ojjs - 

KOSflfcV. “ ««sa~J w 

Do i mi. j nr amp 482 43.0] .u.-f 800 f.LR&T. Managers Ltd. 


Save & Prosper (Jersey) Lid. 

23U 'Tam' 37 BnwdBL - s ‘ HBlin '- J f« e 3'. 0 
u.« ™'!| 2.76 s * ir * ■tamer laienuUaaal 


40 65! 

50 30: 

['82X77 B2 
7 0 "1021 

(■stott at 


BS.SS&r™S3 7 5 ^ fieri** D (Am (170 I -"+-1 .- 

Do ibji. inramp 402 43.W 800 F.ULS.T. Managers Ltd. - 

Bridge Management Ltd. •; .. First Suritac Joi-lft susSS | “J »8 

p.n wk Ws. Gmnd caimun. Caymw !«. . \y sr id ‘Fund Ltd. 

Nihon ba&hiJanJL 1 raw _ I -y-A — BuUcrfirid Bldg- Hamilton. Bermuda. : 

P-O. BOT N4715. Nawau. NP. Bataam a t NAVJan.30 l SliSUldl I [ __ 

Nippon F. Feb. 1 1 -.BIS74I ' IUl|-0i« US «-^Jaa30 ] SWUlO -l ' • 


taMl25taE:|33ft S|j|:a 511 S. C. Warhurg & Co. Ltd 
JJjr Fid Feb I L_. |ll9 2 1205] . ... | w 66 30. CrMham SUM*. KC2 

DeolmK* t«on. *Wed JThuri. *A1L Thurt. uran Bond Feh 1 1 , $(’.4890 

. _ . „ . Knurov Im. Feh 11 SUS13 35 

Schlesinger Fnd. M£rs. (Jersevl Ltd. lir.siFdJaii .to... sus7 2i 


Free Wflrld Fund Ltd. 

Bull afield Bldg- Hannlloo. Bermuda. 


Nippon V. Feb. I ] _ 19.337 V . JUH-OSR 1 
Butterfield Management Co. Lid. 
PHI. Bd* lW;^ Bmailroo; Bannbd*. 

ernttWEfloity gust 63 164) f 755 

Buttress- (nerane pUIJU 1691 — .1 705 

Price* at Jbo. IS- Nest tub. day Fob. 12> 


G.T. Management Ltd- Ldn. Agts. 
18 H. Mania VLe-Craod, ' I mdpn EC1A 4EP 
Tel: 01600.9401 TLX: 888X00. 


Hill Samuel Overseas Fond SA Lmnont im! GtiTjZ ^.9 u.sj L76 s * ir * PTOWr imeroaiiaaai 

37 Roe N«re-D*nip. Luxeraboutg. ,(■ n, m m 

KAV I FOSI507 I+0A71 -- Lloyds Bk. (CJ.) VfT Mgta. .ftalllar RL Frt. 1S|JS all I 

’. P.O. Boat 195. SI. Hr l.er. Jrrwy. 053427S81 J 'One FEF . Eeb lO&'snn Jt3 ) — 

International Pacific Inr. MngL Ltd- XJoytteTm Caea* ..ssa 5871 —J 009 -rammodiii' Frt>. sm o * J020I ... J — 

PO. Rw B237. 58. Fill SL. <#dnry. AusL droiink ^aj Feb 18 *RcproFcb.ll, P* 'Stott. Uti] — ) — 
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SCOTCH WH! 


Angola resistance crumbles 
before MPLA attacks 


utt- 


ar JANE BERGEROL 

FORCES of the MPLA govern- 
ment are now in control of ten 
out of 14 provincial capitals in 
Angola following the confirma- 
tion this morning of the capture 
of Bie (formerly Silva Porto), 
the Unita military headquarters 
and air supply base on the 

Benguela railway line. 

From Luanda, the war seems 
to be reaching its final stages 
with remaining FNLA and Unita 
forces clearly unable to offer 
further serious resistance fn the 
face of the joint MPLACuban 
offensive (hey are reported in 
flight towards the Zambia and 
Namibia borders. 

The loss of Bie was confirmed 
by Unita sources in Lusaka, 
while unofficial reports in 

Luanda said that the final f ur thest north-eastern corner 
Benguela railway town still in Angola. 

Unita hands, Luso, was under jpe extreme south, the 

heavy pressure. National radio team reporting 

The MPLA militate general from the southern, front s 
staff also announced another gain military sources had receii 
on tbe northern front this morn- information of a retreat 
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last September) and are work- 

ing on restoring water sup- . - - 

?- f00d *“2?? By Giles Merritt In Belfast 
for Huambo s civilian population r 

is being organised from Luanda. ULSTER’S Constitutional Core 
Renter reports from Addis ventfon has reached an impasse 


There are; always 


Ababa: Gabon and Upper Volta less than ten days after being points., of view in the invest- TnrfeX fell 0*3 tO 400.8 
have brought to 28 the number reconvened for a second ment .trust world. Yesterdayrthe 1UUC - ' V 

of African states- which re-ewmnatum of the power- ^ .Second ■ fk-nb^fa! 


recogruse the MPLA Government. trusts announced plans, .'to.' - Metai— have under 

SanM^uSrt^SSind a^iiwSSiroBc £335 “S*“^^i*Ea 8 S&«* » <a»w-W 


1 Is a pretQr plear'ce' " 
tween ; weak, share,, 
'sectors, .while, the ■„ " 
L "perfptTOezs~Gdaxb" ' 
Metal— have under . 


neariy U . month.' and 

forces were collapsing But Democratic and Labour Party Slater Walker was also propfcs- £L4hn. on from theRanfcs 

Zaire would not recognise the broke up abruptly yesterday ing to group funds togfethfev issue which started it all off upcoupHKUy given 
MPLA, he said, without assur- morning after Just over an But just in case anybody got the the evidence suggests that there eihow tooin, ' 
ances that Soviet and Cuban boor. . idea that mergers had become jg a Durely random chance of l<h have specifib 

forces would (leave Angola, that The negotiations were the the fashion. Cable Trust and heating the market. Of the 37 for -sharE 

Zaire would be able 10 the BmjKd 5^ JSSSSF* Globe Vestment Trusty .■S?SS2l« SS more than 

SelS AHhIS. bo(h iSSSTtaito ^ g.fiim- In ^*“>7 shares „ • ' 


The MPLA military general frorn^the southern, front said captured by South African forces ~! K SDirs 1 U ^lk^ht” off Plectra is that w^out~l ^before thelssue was announced. three- weeks: '-tin 

staff also announced another gam military sources had received on August 27 last year. iS^aSLSS^ 5ldes ,^ (I zfiS £ ,he dWth «r pZiSSLi separate quotation it would: wide’ snread of PUtensed statistics 

on the northern from this mom- information of a retreat by In Huambo, Angola’s second c ° m * together.. Zaire would ike ^ the deatW ProvigomU ^ lost investment trust 3?!!! 1S * spread o * metric service wffi 

ing — the crossroads town of remaining FNLA, Unita and largest city and the former T° <e yHi/ 0I ?ffi l ^P*'. “5 ud ‘ sSt* “ser-strlker Frank To j ustiftr I«rfo nuances with nearly from -Its parent,' b: 

Maqucla Do Zombo. some 25 South African forces from capital of the rival FNLA-Unita South Africans, withdraw cntP mmdenf- statustha mnnsuw^' com P anies diverging by Govett, and its Sb 

miles from the Zaire border. This N'Giva (formerly Pereira D’eca) alliance, captured last Sunday, an ^ had n . ow i-Jit.* f ® ore a tenth from the held directly iry F 1 

would leave onlv Sao Salvador, and Mennngue (Serpa Pinto 1 — MPLA political leader Lucio banned mercenaries passing *® ? re embarking- on a market — -mainly on the plus + or j and senior^ 

birthplace of Mr. Holden Roberto, the two southern provincial Lara was to-day reportedly Zaire to_ Angola. _ their attitude- to the Stagg investment policy, with the.W 

the FNLA leader, still in FNLA capitals still unoccunied by the taking slock of the city’s plight .. Earl ] er_ Mr. Nguza discussed ventional portfoho likely to ,be 1 ■ 1 ° d 


birthplace of Mr. 'Holden Roberto! the two southern provincial Lara’ was To-day reportedly Za |£ e to Angola. Ujfjr attitude -to the Stg® investment policy, with the.SMO- 

the FNLA leader, still in FNLA capitals still unoccupied by the taking slock of the city's plight I i gaz \ discussed jypj l « ventional portfoho likely to.be 

hands in the north. There may Luanda forces. Military technicians have wlth ^ r ' w. c« nMnui ti t y hi reduced from 84 to some per 

be other pockets of FNLA troops N'Giva. only 30 miles inside managed to restore electricity wnspn ana Mr. tiUaghan. w . cent, of assets over the years, 

in the bush still resisting in the the Angolan frontier, was a South to the city (without power since Other Angola news, Page 5 siaer'« death Eventually up to half the port- 

: s ! out the Province has reached a folio ^ •«*“ ' of i^tedd 

_ __ m _ . high pitch, with people fearful securities, and about 10 .per 
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in sight on private practice plans x^ £SS? ““ 
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Outbreak 


cent, in due course may repre- 
sent investments in_ sma&_ 
private and public' companies 


\ COMPROMISE solution to tbe 
bitter public quarrel between 


BY CHRISTIAN TYLER, LABOUR STAFF 


An outbreak of attempted taken up through a new,. con- 
bombings has occurred already tract with Development Capital' 
in the centre of Belfast and T - 

SK* 1 ’ ,i5n “ I M»^^SSfcTSw?hSi. 

Yesterday morning, business been better off just absorbing 
and industry were hit by Electra — the disposal at a- 
abuormaily high absenteeism discount of 27} per cent, cats 
as many people decided 10 stay the two parent trusts’ 'assets'by' 


01 >»« «imx«a As , result or ft, ballot, they did not. Just unOor 6.000 

-V- ' „ ? r „ V ™ £ ‘ lu! ! !3.00a hospital consuftants have leaders of the consultants are oppose licensing of the private of nublic transnort to Catholic u? census nature of the El«tra_ 
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that -the Stock Ex 
might have, take) 
Datastream, and 
naming the busii 
at fruitful’ source 
during; the dark i 
However the opera 
profitable since itl j 
contained unit last,; 
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ment said that “discussions have: t uuu uluu wooumau, jj.u-kj no uoi pianneo a oig lorcnugni rauy rjiuuira.. m.uie long run, mere _ , u ,' t w-t - orhnn nf fir 

now reached an advanced stage* 'jjj The news was welcomed last acc ?f >t JJ and have sent united through west Be ttastla^ night must be arguments in favour 'of ^jg® h h “° re ^“ tions might take 

and subject to certain clarifica-j Z ^'oht by ^ rs - Barbara Castle, jn.’ nnecihia r,. h. m nun 1 — * ~ — — — - - I . ^ thic rhA cfi-nm, nor t ? . — ,.«ju _ 


re « J «- it is emphasised that Cable\and £° m ■ tW ?* ,^ e l^PS P«- Hoare will prf 
Globe are long term- holderavof'^ 1 ^ md , ude EMI-T^here the major custoi 


live Boards in the near futare.” J®JL ^ tion from tbe Nation^ Union of d ?Slf M 2 nnn^n?*' 1 iS transfer him to a Northern tEkiSki* no tao * .t^. spectoculM rise in the time to come. Be 

„ «^tlen° agrevmpn^s’ttlD- 11 out £ 2 £l & W g*S 5 ] 2 S! , iS t bSSS *ES ^ Stare Fein. A, for tte offer for ,1e '« ud BPB 
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areas in which it can continue surprisingly low response rate i, ® «„hhI Z urii ! removed gradually by an mde- Republican movement con- iected for tax reasons) there t “ aaeT s ® cp “ a months, and Its a 

T^discuss tis affairs directly with of 54 P er dl !“" e no pubbc and pnvate pendent Board, including doctors. 3d? re this (Stagg-s death) to Sid be sSJ^r a smS ye f r ’ SimUarly, seas and in differ 

the Government are ejected to i The doctors who replied were medicine. Over half tbe foreign doctors be a debt of honour, and like ^“S^ b r rVlo ^ n i5° t * while Associated Engineerings markets could Be- 

K o before the' Boards either i clearly in favour of the BMA Of the 7,039 who voted in the who took a proficiency test to a n de bts of honour It will he s 1111168 teve been outstanding the limits impoi- 

to day orlarly nextVeek. ! campaign to Keep private prac ballot (because or a nnx-up work or Bnthajn faUed. Results repaid.” f ^ f °u since. theissue, Lucas has risen Exchange memboi 

Under the^ agreement the lice In the NHS and even more several hundred doctors may announced by the General Medi- The UUUC has lost no time Globe and Cable, and although even faster 

deiautof whichSlaSt nioM I clearly opposed to additional have been missed) 5.165 said they cal Council yesterday show that jn putting the blame for yes- investment trusts have been, hit ''' . . + ; !™ Sa 'Z!™L£V 

vet & to be revealed. Sir Kenneth Government control, over the objected to the separation of of 105 candidates who took the {entity's breakdown in talks by institutional switching out A rights issue itself also on Hoare s haiap 

serms to have won his case for growth of the private sector. private practice, while 1,834 said test 66 failed and 39 passed. firmly on the SDLP. - of low yielding sectors. Electra's seems to have. Jittle beanng on its research- or, 

having the clear right of direct I : But it is clear that the offered yield of 6.4 per cent the main under-performers even being retained fin 

access to the Government on ! discussions led to bitter ex- gives it an advantage here- where a large part of an issue broking umbrella 
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. It was on this point that Sir | observe tire terms of refer- a popular myth, about while BOG’s only .lag a few’ been supported ii 

Kenneth insisted from the start.- «J>ee laid down by ihe British, rights issues is that they pro- points behind. In general, there users of Datastrei 

arguing that Rolls-Royce’s unique BY MICHAEL BLANDEN Government on seeking a e 
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Kenneth insisted from the start. 

arguing that Rolls-Royce's unique BY MICHAEL BLANDEN 
roie in aerospace development, 
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h! ?2atPd^’ a Srt Auction in the UJL slipped 

be treated as a part of broad gjjoBUy in December, according 

?nv«t±5 t® Ihe latest statistics released 
“ a,4 tate ‘“vestment by ^ Government. 


Holiday pushes down output 


changes betwen the two sides 
over whether, or not the 
UUUC was prepared to 
observe lire terms of refer- 
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partnership administration. 
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Seasonally adjusted 


^Qn the'o^her^hand Rolls-Rnvce aU "tad»irti the season- 

Sl a,l >‘ adjusted index dropped 

r£hi h nf pnn £, K hl fin^S* from 1015 xo 100 ’ 8 (average 1970 
right of continuous financial i — mn\ i„_ 


monitoring of its performance. 


Three groupings 

vnnlr/v „lnnr 1 ,he flnal 0 uarter “ r 1975 indus ' M air 1MJ IMl 

make plans , trial production ran 1.2 per cent. . J* * 101 , , M ‘ 7 

r i higher than in the third. . _ 1 0 1J 1007 

tfl ICnflrP riorc I The conclusions of the White- July 100A 100.9 

avr auuiv l *b' 3 . hall statisticians about the impli- August 98.8 98.9 

OFFSHORE operator companies I cations of the figures arc still September 1003 100.5 

in three groupings are now try-] rather tentative because of un- — - 

ing to put .together rig-sharing ; certainties ahout the basis on October iou iOij 

programmes for resumption of ! which they are calculated. November 1D1J 101.1 

drilling in the British sector of! f t ,‘ s felt that the estimates December 100.6 99.8 

the Celtic Sea during the spring; wW indicate that U.K. industrial y 3-month on 

and summer. j P rod 2 c H° n ha f s + a ,! teast . ^ ached 3-«tionth change +1 J ^0^ 

One proposal involves Amoco the oonom or the recessionary ■ -- — — ■ 

and the British Gas Council *in a -cycle, and levelled out after the 

plan in which Texaco has also ; sharp decline earlier in the year. indu-*—. s , in , ev whli-h chnwpii 
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| However, the setback is 
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deliveries rather tban output 
This produced overstatement of 
the production level in the 
second and third quarters esti- 
mated at about 1 per cent and 


Lockheed silent on 
‘resignations’ report 


'Sni. the December BY GUY DE JONQUIERES 


NEW YORK, Feb. 12. 


adKatments anolirt m the awaited from Lockheed Aircraft in the U.S. and abroad. Lockheed 
3 J^m,nr of about the future of Mr. Daniel has admitted making foreign 
tire more !itS5?d* ^holiday Hau sbUm, its chairman, after a Myments of $22m^ including 
cfosur? of factories at the New re ^ ort ^ he mi B ht b ® forced $7m. to a Japanese nuddleman 
Year” laclQries al me Ncw to resign over the foreign pay- and Sl.lm. to a senior Dutch 

meats scandal. “ official, ” since said to be identi- 

Oo present estimstes. prouUC - t f , phtuh* Bernhard 

tion has levelled out at rates well Spokesmen at Lockheed s head- « ^ nee «e.rnhard. 


lu-uiei ta.il vear u«s iuuca ** — : 7. * ~ " 

for all industries was 31 per Times aerospace correspondent Of the bnbery scandal- The 
cent, below the level a vear that industry and Government Japanese Government is reported 
earlier but Gi ner cent below sources expected Mr. Haughton to have cancelled a Sl.Sbn. order 
the third quarter of 1974. and Mr. A C. Kotchian, the for 100 anti-submarine aircraft. 
In manufacturing industrv company’s president and vice- though this was not confirmed 
alone the last quarter of 1975 chairman, to step down in a by Lockheed, 
saw production at a level 5 per matter of days or weeks. It is feared that any further 

cent lower than in the final Mr. Haughton. 64, has been setbacks may jeopardise the com- 
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1 recent Confederation of British 


been approached. Shell Exprf,! This supports the more hopeful cenL ,ow , er thaQ ™ 0,6 flnaJ “ T - Haughton. w, nas neen getbari^s may jeopardise the com- 

with exclusive interests in 12 views which have been coming *21 JS-SEST*" 1 d 9 ua rtef “f the previous year, but chairman since 19ff7 and isdue -pany^ financial health, 
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Healey opens £215m. package 


Companies Wishing :■ 

■ To Recruit " » 

TOP EXECUTIVES 
WITH 

GENERAL MANAGEMl * 
■ FINANCIAL, 
or MARKETING 
EXPERIENCE 
- £7,000-£25,000 , 

Over several years of intensive advertising 
systematic interviewing, Odgers and Co. Ltd., sc 
-. executive recruitment consultants, haw built u> ' 
unparalleled bank of contacts with a large numb " 
outstanding senior executives in British and h * 
national Companies,- Banks, and Financial Im 
tions. These executives could be interest** 

GENERAL MANAGEMENT, FINANCIAL A 
• . MARKETING/SALES portions, in the ^7,1 
£25,000 . bracket, particularly where there is -- 1 
c h allenge^ and the opportunity to make a irC 
. contribution. ' 

Odgers and €0. has developed methods of brio 
together high quality short-lists of suitable candic 
with potential employers, in a manner .which is to 
confidential, very rapid, and involves the clkn j 
little or no expense if no appointment is made. 

For more information about our company anc 
. services please contact Ian H. D. Oclgere, Alanaj 
• Director. ' ■ 
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